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RECENTLY DISCOVERED in the archives of New York Life was a letter from Mary B 

Baltimore, dated November 24, 1852. Even in those early days it was not unusual for the wife to take 
the initiative in matters concerning the husband’s life insurance. Writing that she wished she could 
afford to “‘increase the amount of insurance to the utmost limit,”’ she added, “‘it costs much self-denial 
... but what is self-denial to the Mother of two noble boys whom even this sum may aid to educate?”’ 
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JULY 15, 1853, less than eight months later, is the date of the 
receipt for $1,139.89 “in full for policy No. 7784,’ which was 
paid to Mary B.... as a death claim. So far as we know, this is 
the first record of life insurance protection for the specific purpose 
of providing funds for the education of children. 


TODAY THOUSANDS of “educational policies” are protecting 
the future careers of American boys and girls. Such protection, 
as Offered by New York Life and its agents, contributes to the 
welfare of the family and to the social and economic betterment 
of the nation. For further information write for booklet. 


SAFETY IS ALWAYS THE FIRST CONSIDERATION ... NOTHING ELSE IS SO IMPORTANT 
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THIRTY-SECOND ANNUAL STATEMENT 


JEFFERSON STANDARD LIFE INSURANCE CO. 


JULIAN PRICE, President 
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DECEMBER THIRTY-FIRST 





ASSETS 


REESE ERAN SEE SIS EDP RR ae $ 1,333,550. 
Bonds 
United States Government ................5. 297,320. 
State, County and Municipal ................ 4,130,175. 
Other Bonds RSA a a 8,544,929. 


Bonds carried on amortized basis. Listed secu- 
rities at market values as of December 31, 1938. 
First ae I ieee Ss a a 40,030,658. 
On = eee $5,351,193. on City property 
$34,679 
Real Estate a a le a 4,445,836 
This includes our seventeen-story Home Office 


Building. 


ee SP ey Ia ok. c cin nes sccccecseséscs 13,565,495. 
Fully secured by the cash values of policies. 
oo OS a errr 4,265,065. 


Fully secured by the cash values of policies. 
Investment Income in Course of Collection ........ 839,746. 
Premiums in Course of Collection ............... 2,381,640. 
SED hldtcn ods cabs addi nd bo Obvbs sete 174,558. 





ee en ge cect sbeneouewen $80,008,972. 





GREENSBORO, NORTH CAROLINA 





NINETEEEN THIRTY-EIGHT 





LIABILITIES 


EE nee ee $67,517,733. 
This amount represents the reserve required by 
law to assure prompt payment of policy obliga- 
tions. 


Reserve for Policy Claims ...................0005 416,223. 
Claims in course of settlement on which proofs 
have not been received. 
I ewebé 317,265. 
Premiums and Interest Paid in Advance .......... 736,528. 


Policy proceeds Left with Company .............. 4,345,578. 

Dividends for Policvholders...........-.......... 763,095. 

Reserve for All Other Liabilities ................ 312,550. 
Medical and inspection fees, and bills not yet 
presented. 





a i aa A lr $74,408,972. 
Contingency Reserve ............... $1,100,000. 

A fund to take care of contingen- 

cies, depreciation on real estate and 

investment fluctuations. 
DE cacvcdiehehwu S6040404s000ews 2,000,000. 
Surplus Unassigned ............000:: 2,500,000 





Total Surplus Funds for additional protection 
IE Co 0 kG 25% 646 oe Sab ¥ 4 Ue seu ees $ 5,600,000. 





FR Pre ree, oT eT Ter eT tee $80,008,972 


Outstanding Facts in 32nd Annual Report of President Price 


In 1935, 1936 and 1937, the Jefferson Standard led all major 
life insurance companies in the United States with its record 
of net interest earned on invested assets. The record for 1938 
was 5.1%. 


In 1938, as in every year since organization in 1907, we paid 
5% interest on funds held in trust for policyholders and bene- 
ficiaries—a record unequalled by any other life insurance com- 
pany in the United States. 


Assets increased $6,714,378 last year, the total amount now 
standing at $80,008,972. 


Life Insurance sales in 1938 amounted to over $46,000,000. 


One hundred and sixty thousand policyholders own Jefferson 
Standard Life Insurance amounting to more than $385,000,000., 
a new high mark for the Company. 


The surplus fund for additional protection of policyholders 
was increased to $5,600,000. 


Every thirty days in last year we returned an average of a 
half million dollars in policy benefits to our policyholders and 
beneficiaries. 


$105,000,000 paid in policy benefits since organization in 1907. 


JEFFERSON STANDARD 
LIFE INSURANCE COMPANY 


GREENSBORO, N. C. 
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A NEW LIFE STATEMENT 


N our issue of February 1, 1938, in an editorial en- 

titled “The Present Life Statement,” the writer noted 

the principal criticisms that have been and are being 
made of the present form of life statement. In that 
article it was stated that some of the possible improve- 
ments would be shown by us subsequently. 

Perhaps “subsequently” is not the right word to use 
for an interval of thirteen months. Nevertheless, in or- 
der that our subscribers may have something concrete 
to look at, and until we can find the time to work out 
some further possibilities, we take pleasure in present- 
ing herewith the statement of the Confederation Life As- 
sociation at Toronto, Canada (we have eliminated cents, 
and show figures to the lower dollar). 

It may surprise some of our United States readers 
to know that in Canada at least two companies have 
been filing statements that are markedly different from 
the accepted form—and the differences are all, in our 
opinion, improvements, and along the general lines that 
we have previously suggested. Indeed, our suggestions 
came from these Canadian forms, since they antedate our 
own views by a number of years. 

In the Assets and Liabilities (which is significantly 
called “Balance Sheet”) will be noted a certain sim- 
plification and a better titling of the exhibits, and in ad- 
dition, assets are carried at one value—not half a dozen 
as is the United States practice. However, these differ- 
ences are not marked. 

For real differences we must turn to the “Revenue 
and Expenditure Statement.’”’ This we have slightly 
revised for publication, the Confederation showing a sep- 
arate exhibit of “Surplus Account” wherein the move- 
ments of surplus are detailed, the lump sum figure only 
appearing in ““Expenditures.” We have consolidated the 
two, to bring out more forcefully the main achievement 
of this type of accounting—the complete absence of a 
gain and loss exhibit, through the balancing of the in- 
come and disbursement accounts. If our subscribers will 
look at our Life Reports they will find that the income 
and disbursements of the various companies do not bal- 
ance, and that there is another exhibit entitled “Gain 
and Loss Exhibit” which, while it balances, has appar- 
ently no relation to the other accounts, and, in addition, 
contains some very curious fictions. All of this latter 
can be done away with entirely by a different income and 
disbursement exhibit, for the reason that, roughly speak- 
ing, the difference between the income and outgo goes 
into the assets of the company on one side, and into 
increased liabilities on the other side, with profit and 
loss to surplus to balance, if the accounts are properly 
entered. The chief item that does the trick is the one 
noted by the Confederation as “Jncrease in Reserve for 
Insurance and Annuity Contracts.” 
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This statement makes no change in the usual method 
of accounting for policy loans, and consequently does 
not list policy loans under expenditures, although un- 
doubtedly the company paid money out on this score. 
However, the method of accounting used here would 
make it an extremely easy matter to introduce policy 
loans into the picture, since all the items needed are 
available. Under expenditures to policyholders, there 
would appear another item next to “Surrendered Polli- 
cies” which would be “Policy Loans” ; the item of “Sur- 
rendered Policies” would be considerably smaller, and 
the balancing item in which the necessary adjustment 
for the two would be made would be in the “Increase in 
Reserve” which woulc not be so large. Under “Assets 
and Liabilities,” policy loans could disappear from the 
Asset side, and be reported as a deduction under the 
policy reserve, so that these would be smaller propor- 
tionately, and then Assets and Liabilities would balance 
at a new figure, less than the present one by the amount 
of the policy loans. 

At a later date, we shall endeavor to show a hypo- 
thetical statement which will illustrate these various 


points. 
BALANCE SHEET AS AT DECEMBER 3lst, 1938 




















ASSETS 
Bonds: 
Government and Municipal .... $67,121,368 
Public Utility, Railroad and 
Dl sack bode nksakesecaae 13,750,616 
$80,871,984 
Stocks: 
EE i cect cwawtede sane $2,084,232 
Ree ere 3,832,553 
5,916,785 
First Mortgage Loans (including 
Agreements of Sale of $479,- 
663.00) : 
City and Town Properties .... $14,130,360 
Farm Properties ............. 1,404,429 
15,534,790 
Real Estate: 
Head Office, Toronto ........ $1,875,000 
Branch Office, Winnipeg .... 250,000 
CRO DOGO oc cc caccccecis 2,156,193 
4,281,193 
Loans on Policies: 
Made to Policyholders of the Association 
within the value of these policies ......... 13,187,771 
Cash in Hand and in Banks ..............-5-- 1,757,343 
Interest and Rents: 
de ete to odin We ae $51,965 
SE eavUks cet WAnbesécnes 1,580,233 
1,632,198 
Deferred and Outstanding Premiums: 
Premiums for current policy year not yet paid 2,653,335 
$125,835,402 
Continued on next page 
745 

















Let’s Bring Insurance 
Down to Bedrock! 


No matter how liberal your contract, or how lavish 
your advertising backing—your first consideration 
is the policy you sell. Without a basically sound 
proposition at good rates, you are behind at the 


start. 


With the right policy . . . 
office sales helps really pay dividends. 


BUT... 


and only then, do home 


with Occidental's Perfect Protection fea- 


tures, you not only have an exclusive point for your 
prospects, but adequate and understanding help 


from the home office as well. 








IF YOU'RE INTERESTED 
in learning of the opportunities 
with this Company, write to Mr. 
W. H. Trentman, Raleigh, N. C. 





OCCIDENTAL 


LIFE INSURANCE COMPANY 


LAURENCE F. LEE 
President 


RALEIGH, ...... NORTH CAROLINA 








NEW LIFE STATEMENT—Continued 


LIABILITIES 


Policy Reserves: 

Amount which with interest and future pre- 
miums is sufficient to provide for all pay- 
ments under insurance and annuity con- 
SEED WS cceSoScereccoecsoccovesseseosecoces 


Claims Awaiting Proof: 

Amounts payable on account of claims of 
which advice has been received, but docu- 
ments not yet completed ...............06. 

Provision for Unreported Claims: 


A special provision to cover claims that may 
have occurred but of which no advice has 
reached the Association at closing of accts. 


Amounts Held on Deposit: 


Dividends, policy proceeds, and amounts to 
pay future premiums, left at interest, also 
deposits in the Staff Savings and Pension 
Funds 


Other Liabilities to Policyholders: 


Profits to policyholders due and 


unpaid 
Outstanding Annuity Payments 67,515 


ee eeeeeneeeeeeeteeee#eee#ee##e* 





Provision for Taxes: 
Taxes payable in 1939 on account of 1938 
ED G.cdSu Welw ea Bene ths Shc cupeun seater 
Provision for Expenses: 
Expenses payable in 1939 on account of 1938 
DEED <nkns anbhiaeeth eOCib bd cdbeeleecdee 
Advance Payments Received: 


Premiums, interest and rents prepaid, agency 
POORER, TOUS SUMNND 0.00 vwsicocsrecececes 


746 


$107,298,087 


764,636 


215,000 


7,225,224 


119,102 


185,000 


340,183 


406,205 








Capital Stock Paid Up .......ccccecccessevens 250,000 
Surplus: 
Surplus held to credit of de- 
ferred and accumulation divi- 
I aah. 5 uch Wnihe dew biles $3,761,631 
Shareholders’ Surplus ........ 224,382 
Unallotted Surplus ........... 5,045,948 
9,031,962 
$125,835 402 


REVENUE AND EXPENDITURE STATEMENT 
FOR THE YEAR ENDING DECEMBER 3lst, 1938 


REVENUE 


From Policyholders : 
Premiums for Insurance Policies: 




















SS Aree $1,224,441 
ei tn te 11,683,683 
I lieth hea tated nee 1,351,315 
$14,259,440 
Premiums for Annuities ...... 2,162,365 
$16,421,806 
From Investments: 
Interest and Rents ........... 5,392,566 
Net Profit on Securities, Ex- 
I TS i eso aie oe ah 197,548 
5,590,114 
$22,011,920 
EXPENDITURE 
To Policyholders and Beneficiaries : 
OD os. cn punk tubes $3,513,057 
SP ee 3,045,532 
RE 1,001,547 
Disability Annuities ......... 210,614 
Surrendered Policies ........ 3,251,824 
Supplementary Contracts ..... 71,709 
Guaranteed Dividends and Pre- 
mium Reductions .......... 173,888 
Interest to Policyholders and 
Staff Savings and Pension 
EE ci oe ede hades aha soe 262,016 
SG ten ont id ones ab dine 1,820,058 $13,350,248 
ED © oo, bo de chew none cabbeeks 1,177,487 
Expenses of Management ..........eseeeeeeee 2,106,676 
Government Taxes and License Fees .......... 394,716 
Increase in Reserve for Insurance and Annuity 
EE EE als oth cacy ak obs ee 60nd evan Kee 4,353,310 
Dividends to Shareholders ................... 97,500 
I MN (oo a ebegeceecesee 16,912 
Amounts Written off Assets: 
DE Ucintds shih wal bole eens $80,000 
Real Estate held for Sale .... 75,000 
Premises held for Association’s 
OMS Go ddiles banded eee’ 117,103 
272,103 
Special Grant from Surplus to Pension Fund 25,000 
Increase of Surplus to Balance ............... 217,965 
$22,011,920 
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How much Oil does it take to get to England? 


; — How MUCH OIL does it take 
' x es . to get to England? That de- 
pends entirely on the size of 

the ship — and the weather. 
For instance, 


while it takes 
only about 400 tons of fuel oil to drive a 7 





7,500-ton 
freighter across the Atlantic, the giant turbines of a 
luxury liner will use up almost 5,000 tons on.a normal 
trans-Atlantic crossing. 

But no captain, or chief engineer, is foolhardy enough 
to count on a “normal” crossing. So the freighter takes 
on at least 100 extra tons of fuel oil—and the liner, at 
least 1,200 extra tons...a reasonable margin of safety to 
carry each ship through storms and heavy going. 


What has oil to do with life insurance? 


Ships, and the fuel oil they carry, help to explain a num- 
ber of things about a life insurance company’s “reserves.” 


There are two kinds of reserves. 


The first is sometimes called “legal reserve” because it 
is fixed by law. And the amount required as “legal 
reserve” vanes under different conditions—depending 
upon the kinds of insurance, and the amount of each 
kind which the company has in force, the ages at which 
the insurance was issued, and the length of time it has 
been in effect. 


This “legal reserve” must be enough, when added to 
payments to be received in the future, to pay the com- 
pany’s obligations as they normally fall due. This re- 
serve—checked periodically by State and Dominion 
insurance departments—represents the “fuel oil” the 
company needs to get to“ port” under normal conditions. 


But naturally, no life insurance company can foretell 
the “weather” it may head into... the unexpected sit- 
uations it may be called upon to meet. So the company 
maintains another, and of course much smaller fund, 
called its contingency reserve or surplus. This smaller 
amount, like the extra oil a steamer carries, represents 
a margin of safety for emergencies. 


In short, a life insurance company’s total reserves 
must be sufficient to enable it to discharge its financial 


obligations to its policyholders—in good times and bad=— 
whenever these obligations fall due- 


COPYRIGHT 1999 — METROPOLITAN LIFE INSURANCE COMPANY 





This is Number 11 in a series of advertisements designed tq 

give the public a clearer understanding of how a life mnsur- 

ance company operates. Copies of preceding advertisements 
will be mailed upon request. 


Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) Ey 


% 





Frederick H. Ecker, cuainman OF THE BOARD 

Leroy A. Lincoln, parsiwext 

1 MADISON AvENuUE, New York, N. Y. 
Plan to visit the Metropolitan’s exhibits at the 


Colden Gate International Exposition in 
San Francisco and at the New York World’s Fair. 














Business Week, March 4; Time, March 6; American 
Weekly, March 5; This Week, March 12; Forbes, 
March 1; Cosmopolitan, April; Nation’s Business, 
March; Fortune, March; United States News, March 6. 


THIS 1S THE ELEVENTH in Metropolitan’s series of ad- 
vertisements to give the public a clearer picture of 
how a life insurance company operates. It appears in: 
Collier’s, March 4; Saturday Evening Post, March 4; 


103 
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TAKE OUT THIS 









NEXT TIME IN 
NEW YORK! 






Hore, 
PENNS Viv gy, 









It assures you 

...of convenience to the insurance district. 
...of a cheerful, roomy room with every 
modern convenience. 

...of food at its finest in four restaurants. 
...of personal service from courteous Statler- 
trained employees. 

...of everything possible to make your visit 
most pleasant. 


Is it a popular policy? Well, thousands of 
insurance men take it out every time they 
come to New York! 


How to take it out? Just register at Hotel 
Pennsylvania! 
2200 Rooms each with private bath. 
Rates from $3.50 


It’s World’s Fair Year— 
Please Make Reservations Ahead! 


HOTEL PENNSYLVANIA 


STATLER OPERATED « ACROSS FROM PENNSYLVANIA STATION, NEW YORK 
JAMES H. McCABE, General Manager 
OTHER STATLER HOTELS IN: Boston+ Buffalo+ Cleveland « Detroit + St. Louis 
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C. L. U. EXAMINATIONS 


THE American College of Life Underwriters notifies 
those interested that the time for filing applications for 
examinations for the C.L.U. degree is getting short. 
These forms may be secured from Dr. David McCahan. 
Dean, American College of Life Underwriters, N.F. 
Cor. 36th & Walnut Streets, Philadelphia, Pa. The reg- 
istration fee is $15.00 which will be refunded if the 
application cannot be approved. On all completed appli- 
cations, however, granted before May Ist, a reduction 
of $5.00 will be made, and $3.00 if it is completed be- 
tween May Ist and May 3lst of the year in which the 
candidate intends to present himself for examination. 
The discount is not deductible in advance, however, and 
is refunded by the College when indicated. 


On April 15th the Dean’s office will bill the candidate 
for the examination parts which he wishes to take, un- 
less he has already made payment therefor. This bill is 
payable upon receipt. The examination fee is $20.00 
for each of the five parts to be taken and is in addition 
to the registration fee. One-half of the charge for each 
examination may be paid by submitting a credit certifi- 
cate from the Cooperative Fund for Underwriter Train- 
ing, to which many companies are subscribers. 


The examination dates for the 1939 examinations are 
June 8th, 9th and 10th. 


WHO BUYS INSURANCE? 


Brokers, bank managers and real estate company 
officials led all other occupational groups last month 
in the purchase of life insurance policies for $10,000 
or more, according to the Lincoln National Life In- 
surance Company’s monthly survey. They led both in 
number of policies and in total amount of insurance 
bought. Among the high ranking groups were students 
and housewives. 


Occupational groups listed according to number of 
big policies purchased were: Brokers, bank managers 
and real estate company officials; officers of the army, 
navy and marine air corps; students; physicians and 
surgeons ; housewives; teachers; managers of iron and 
steel works; wholesale dealers; managers of printing 
and publishing companies ; lawyers, judges and justices ; 
and building contractors. 


Listed according to the total amount thus purchased, 
the groups were: Brokers, bank managers and real 
estate company officials ; officers of the army, navy, and 
marine air corps; students; managers of woolen and 
worsted mills; physicians and surgeons; managers of 
printing and publishing companies; housewives; law- 
yers, judges, and justices; teachers; managers of iron 
and steel works; wholesale dealers; and public service 
officials. 


BEST'S LIFE NEWS 








lat 
inj 


co 
dle 
CO 
to 
Sp 


tiv 
on 
ot 
of 


SO) 


In 
th 
ti 


po 
eet 
fo 


an 
of 
tee 





MONOPOLY INVESTIGATION 


ifies A new questionnaire has been received by 26 of the THE 

; for largest life insurance companies from the S.E.C., bear- 

ort. ing upon investments and investment practices. 

han, Hearings have been opened at Washington (they G U A i D | A N | | F EF 
v.E. started Feb. 6th), officials of several of the largest life 


companies having been questioned. Nothing has been 


‘a developed so far, however, to warrant attention in these | N S U R A N e: F C c) M Pp A N Y 


pli columns, and, as we go to press, the hearings appear 


= See to have been discontinued, to be resumed later in the O F AM F R | CA 


. spring. 
the NEW YORK CITY 
a ANNUAL LIFE MESSAGE 












































and 
THE Annual Message of Life Insurance was tenta- “NT ] \ f. AN 
date tively scheduled for the Fall at a meeting in New York — 65 | yA 19) 7:10 rs 
a, on Friday, February 17, of the executive committee Se go i ne 
I is of the Institute of Life Insurance and representatives oP me qygh_VO ae 
of the Association of Life Agency Officers, National is, ss 
).00 Association of Life Underwriters, Life Advertisers As- 
ton sociation. 
‘ach Subject to approval by the board of managers, the 
tifi- Institute’s executive committee voted to jointly sponsor 
ain- the Annual Message with the above named organiza- 
tions which have conducted it heretofore (previously A MUTUAL COMPANY 
“Life Insurance Week”). A working committee com- 
=e posed of members of the groups represented at today’s ESTABLISHED 1860 
meeting 1s to be named in the near future to make plans 
for the 1939 Message. 
Earl R. Trangmar, of the Metropolitan Life Insur- 
ance Company, was named acting executive secretary = 
of the Institute at a meeting of the executive commit- BERKSHIRE 
tee which followed the general conference. presen ts 
; Those present at the meeting were: 
any ‘enc iba wa ane e 
Xepresenting ILI—John A. Stevenson, president, 
nth Penn Mutual Life Insurance Co.; Charles G. Taylor, 
D00 Jr., 2d vice-president, Metropolitan Life Insurance Co. ; 
In- Frazar B. Wilde, president, Connecticut General Life 
| In Insurance Co.; M. Albert Linton, president, Provi- 
nce dent Mutual Life Insurance Co.; James A. Fulton, 
nts president, Home Life Insurance Co.; Ray D. Murphy, 
vice-president and actuary, Equitable Life Assurance 
Society; Fred L. Fisher, advertising manager, Lincoln 
of National Life Insurance Co.; Karl Ljung, Jr., super- 
ets intendent of agencies, Jefferson Standard Life Insur- 
ny, ance Co.; John McCarroll, advertising manager, Bank- 
and ers Life Co., and James Branch, Sun Life Assurance 
ind Co., of Canada. 
ing Representing National Association of Life Under- 
es: writers—-Roger B. Hull, general manager; Charles 
Zimmerman, Connecticut Mutual Life Insurance Co., 
Chicago general agent. 
ed, Representing Assocation of Life Agency Officers— 
eal Cecil North, 3d vice-president, Metropolitan Life In- = 
ind surance Co.; Frank L. Jones, vice-president, Equitable eeretmanaet CS Ty ere 
ind Life Assurance Society; Jerome Clark, vice-president, Ask Berkshire Associate 
of Union Central Life Insurance Co.; Marshall Holcombe, part | RANCE COMPANY 
-- manager, Life Insurance Sales Research Bureau. LIFE INSU C 
on Representing Life Advertisers Association—Messrs. © @. SSSeEs, Kaiten 
ie McCarroll, who is president of the Association, Fisher Ms 
and Ljung; Seneca Gamble, advertising manager, Mas- Littsfield, aS. INCORPORATED 1868 
sachusetts Mutual Life Insurance Co. 
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32nd ANNUAL STATEMENT 
PEOPLES LIFE INSURANCE COMPANY 


FRANKFORT, INDIANA 
ASSETS 


First Mortgage Loans on Real Est 

Real Estate rE Home Office ‘Building 

Real Estate Sold Under pemtract 

Loans on Company’s Polici 

Bonds—Government, Municipal. Public Utility 
and Railroad 

Sto¢ks—Common and Preferred 

Cash in Banks 

Interest due and accrued 

Net Outstanding Premiums 

All Other Assets 








Total Admitted Assets 


LIABILITIES 
on Policies 


for Losses, No Proofs Received.... 
Interest Paid in Advance.... 


and Dividends 
for Losses 





Total Liabilities 
Capital Stock 
Surplus Unassigned 





$9,798,826.00 


GAINS MADE DURING 1938 
Gain in Insurance in Force $904,811.00 
Gain in Admitted Assets 


Gain in Reserves 
209,399.00 











MUTUAL TRUST | 


cuIcace 
LiL inors 






“aS PAITHFUL ome PAITHPUL 





ee $171,479,183.00 
a ue hy gb pene bes 43,588 261.37 
 CRMONE. noc hndbenneécboscoes: 3,122,575.27 


DURING 1938 


Insurance in force increased (2.14%) ....$ 3,589,399.00 


Assets Increased (6.96%) .............. 2,837 ,422.00 

| Surplus Increased (6.00%) .............. 176,613.00 
Paid policyholders and 

beneficiaries in 1938 ............... 3,216,808.00 

Actual to expected mortality .................. 40%, 

Average interest received on mortgages .......... 4.86%, 

Average interest received on bonds ............ 3.88%, 

Cash yield on assets as a whole .................. 4.00%, 


MUTUAL TRUST LIFE is a purely mutual net level 
premium 3% reserve company and ranks with the oldest 
and largest mutual legal reserve life insurance companies 
in plan of operation and ratio of reserves to assets. 


NOTHING BETTER IN LIFE INSURANCE 
a, BIN 3-39 
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SERVICE BUREAU REPORTS 


AN indication of better merchandising of life insurance and 
broader purchasing power is seen in the 16% increase in the 
average life insurance policy applied for in December, com- 
pared to the average for last June, as shown by a survey of 
10,000 applicants in December made by the American Service 
Bureau, inspection affiliate of the American Life Convention, 
serving member Companies. 


The average policy applied for in December was $2,484, as 
compared to $2,139 in June, 1938, and $2,049 in December, 
1937. Thus in the last year, comments Lee N. Parker, Bu- 
reau President, there has been a 21% increase in the size of 
application, a significant trend in life insurance selling methods 
and buyer attitude. 


“It is interesting to note,” Mr. Parker said, “that the pro- 
portion of those who were new insurance buyers was 56%, 
which compares with 59% in December, 1937, and 61% in 
June, 1938, greater attention evidently being given to the old 
policyholders during the month of December, 1938, than six 
months and a year ago.” 


The group buying the largest average policy, $10,489, was 
executives and officials of banks and finance companies. Next 
were executives and owners in the machinery, metals and 
metal manufacturing industries, with $10,271. Other leading 
classifications in average size of new policy applied for were: 
printing and paper executives and owners, $8,723; oil produc- 
tion and refining engineers, executives and owners, $7,091; 
opticians and optometrists, $7,048; physicians and surgeons, 
$6,863; executives and owners of theaters and studios, $6,813; 
wholesale drygoods jobbers and manufacturers executives, 
$6,774; and executives and owners in such lines as building 
materials, ice and fuel, $6,436. 


The home continics to supply the largest group of appli- 
cants numerically, non-gainful occupations leading with 1,960 
applicants; wholesale trades being next with 1,482; agriculture 
third with 1,266; manufacturing and mechanical trades fourth 
with 1,250, and professional services fifth with 1,012. 


LIFE ADVERTISERS 


BART LEIPER, Manager of Advertising and Sales Promo- 
tion for the Provident Life and Accident Insurance Company of 
Chattanooga, Tennessee, has been named Chairman of the Press 
Committee of the Life Advertisers Association. Announcement 
to that effect came from John H. McCarroll of Des Moines, 
President of the Association. Serving with Mr. Leiper will be 
Kenneth R. Miller of the Atlantic Life of Richmond, A. H. 
Cooper of the Provident Mutual of Philadelphia, and E. 5S. 
Westcott of the Bankers Life Insurance Company of Lincoln. 


SAVINGS BANK INSURANCE 


BILLS to permit Savings Banks to sell life insurance on the 
“over-the-counter” basis similar to that provided already by the 
laws of the states of Massachusetts and New York, have been 
introduced in the legislatures of Connecticut, California, Ohio 
and New Jersey. 


The Massachusetts system gave its first broadcast this year on 
its new weekly radio program on January 22nd, for half an hour, 
these broadcasts to be continued throughout the winter. It is 
interesting to note that the New York system has been on the 
air for some time, in spite of the fact that there seemed to be 
no one to pay the bills. Actually in both states there are wealthy 
interests who are willing to donate large sums of free cash to 
further these state directed invasions of private business. 
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was l g 3 8 adds another chapter of 
Next achievement to the story of the Sun Life of Canada 
— ».. along and outstanding record of progress in the 
“ - service of Life Assurance. 
duc- With over One Million policy- 
091 : holders co-operating as partners, the Sun Life of 
ONS, Canada—a great international institution— ensures 
B13; economic welfare for men, women and children in 
‘i ~ many countries. 

Benefits Paid during 1938 ...........ee000% $ 83,400,004 
voli Since Organization ........e-esseee08 1,205,707,349 
060 Assets December 31, 1938 ................ 873,271,553 
tthe Liabilities {including capital $2,000,000) ...... 847,770,754 
ture Surplus and Contingency Reserve .......... 25,500,799 
arth New Assurances during 1938 ...........+++- 193,134,981 

Total Assurances in Force .......eeeeeeee. 2,905,380,286 

The Sun Life of Canada has maintained an active organizatien 

in the United States for over forty years. Its representatives 

are trained and experienced advisors, ready to give counsel 
and guidance on all standard plans of Life Assurance. 

The total liabilities of the Sun Life of Canada in the United States are 

$309,236,090.97. The net liabilities are fully covered by assets beld in trust, 
mo- ' The Annual Report will be mailed to all policyholders. 

r of Others may obtain a copy upon request. 
ress —— 
oer FIRST POLICY ISSUED I87I 





tt SUN LIFE 


ASSURANCE COMPANY OF CANADA 


HEAD OFFICE MONTREAL 
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MONARCH AGENTS WORK 
WITH BOTH HANDS 


“A Life Insurance program, as family protection, 
remains incomplete, unless there is incorporated, 
somehow, adequate provision for Disability In- 
come protection. Such a coverage goes hand in 
hand with the Life Insurance coverage. The two 
are teammates, the Life Insurance coverage pro- 
tecting the family following the actual death. . 
and the Disability Income coverage rendering the 
same Service during the period of Disability prior 
to the occurrence of actual death. Either one 
ALONE fails to Serve as Complete family pro- 
tection and leaves the Insured a gambler with 
respect to his economic and social obligations to 
his dependents.” 
S. S. HUEBNER, PhD., Sc.D. 


Prof. of Insurance and Commerce, University of Penna. 


MONARCH LIFE INSURANCE COMPANY /.\ 


Life, Accident and Health Insurance 
SPRINGFIELD, MASSACHUSETTS 


























When you visit Chattanooga, the 
outstanding resort city included in J 
the trips of more than one hundred 7 
thousand tourists annually, stay at 7 
the Patten It is renowned for superb Y 
food and superior accommodations, 


located in the heart of all activities 
Beoutiful Dining Room ond smart 
Coffee Shop. Reasonable rates 
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PROTESTS’ SOCIAL SECURITY ACT 


OPPOSITION to the inclusion of Churches and their em- 
ployees under the Social Security Act, as recommended by the 
Social Security Board, was expressed in a statement by the 
Trustees of The Church Pension Fund of the Protestant Epis- 
copal Church. The Fund, which now has assets of $33,000,000, 
was founded in 1917 for the benefit of the clergy and their fami- 
lies and was started by Bishop Lawrence of Massachusetts, now 
retired. It is now headed by William Fellowes Morgan as Presi- 
dent. Its Board of Trustees consists of prominent Bishops, 
clergymen and laymen, including J. P. Morgan as treasurer. 


In a formal statement, issued over the signature of Bradford 
B. Locke, its Executive Vice-President, and addressed to the 
“Bishops, Clergy and Lay Officials of the Protestant Episcopal 
Church,” it is said that “the proposal to impose a tax on the 
Church, carrying with it the right of inspection by the Federal 
Government of all payroll records and other financial data. 
raises the issue of Church and State. Although taxation for a 
special purpose may appear innocuous, the history of taxation and 
its power to regulate brings up a question of vital concern.” 


Aside from the broad question of taxing churches, the state- 
ment points out that “the Church cannot pass a tax on to an 
ultimate consumer in the same way as can an industrial concern. 
It can only, of necessity, restrict its activities as its financial 
resources become more limited.” Mr. Locke claims that “It js 
partly for this reason that, in this country, Churches, charitable 
and educational institutions, performing functions in the interest 
of the public, have traditionally been exempt from taxation.” It 
is also pointed out that if Churches are to be subjected to the 
Social Security tax, it would seem logical to expect that they 
would later be required to pay other taxes, particularly in view 
of the suggestion that the ultimate cost of the Social Security 
program should be shared between the employer, the employee 
and the Federal Government, which would mean increased gen- 
eral taxation. The proposed amendment is now before the Con- 
gress and has been referred to the Senate Finance Committee 
and the House Ways and Means Committee. 


Mr. Locke estimates the total ultimate tax, including the Un- 
employment Compensation Tax, at well over $1,000,000 a year to 
be paid by the Church, aside from the taxes that would be pay- 
able by the clergymen themselves. The Trustees of The Church 
Pension Fund fear that the added burden of a Social Security 
tax will make it impossible to continue the pensions payable by 
the Fund, which are now being paid to clergymen or their widows 
at the rate of $1,350,000 a year and are already on a more liberal 
basis than the ultimate maximum under the Social Security Act. 


MORTALITY RECORD FOR 1938 
EARLIER PREDICTIONS CONFIRMED 


THE lowest death rate in their history, the best life expectancy, 
and a saving, in the year just closed, as compared with the 1911 
mortality rate, of more than 110,000 lives, established 1938 as the 
healthiest year ever experienced by the millions of Industrial 
policyholders of the Metropolitan Life Insurance Company. 


The death rate, according to the Company’s statisticians, 
dropped to the all-time low of 7.7 per 1,000, an almost unbeliev- 
able figure representing an improvement of 6.8 per cent in a 
single year. The life expectancy increased 1.15 years to 61.86 
yee. a figure that is only slightly below that of the general 
public. 


An unprecedentedly low mortality rate was predicted by the 
statisticians earlier in the year, and the final results have borne 
out the predictions. Showing what mortality improvement means, 
the statisticians refer to the 1911 records of the company. The 
1938 death rate represents a drop of 40 per cent from that of 
1911, and the improvement in mortality since that date means 
that over the period since elapsed, there has been a total saving 


of 1,383,500 lives. 


Concurrent with the great improvements in mortality, gains 
have been made in the expectation of life of the policyholders. 
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LIFE INSURANCE SALES 


SALES of life insurance for January are extremely encourag- 
ing. Ordinary figures reported by the Sales Research Bureau, 
show an increase of 49% over the similar period of last year. 
Our own five year average figures show an increase of 21%. 
This is another good example of the extreme fluctuations that 
may occur in comparisons of just one year, the reason of course 
being that last January was particularly poor and this January 
excellent, so that the contrast of one to the other is magnified. 
However, based on a five year average, certainly an increase of 
21% is most encouraging. 

The Association of Life Insurance Presidents’ figures, which it 
must be remembered are also on the one year comparison basis, 
show industrial off 44.8% and group ahead 65.3%. 

The sales of industrial insurance are now beginning to be 
affected by the numerous revisions of the law made in New York 
State last year. The chief change made was in the abolition of all 
Endowments, which can no longer be issued on an industrial basis. 
Roughly speaking, about 40% of the industrial business was 
formerly issued on this plan, and it is not to be expected that all 
of it can be made up on the Ordinary Life plan. 

The radicals have accomplished their usual result: a sharp 
reduction in the income of the business affected—and in their 
own incomes also. 


HOMICIDES IN U. S. 
MOBSTERS OVERPUBLICISED 


Gangster murders in the United States take a back seat and 
are far outnumbered by killings following petty quarrels, while 
crimes of passion rank second only to the trivial disputes in 
causing homicides, according to statisticians of the Metropolitan 
Life Insurance Company. Out of 500 homicides occurring among 
a group of the company’s policyholders, from a study of which 
the statisticians reach their general conclusions, 250 killings re- 
sulted from quarrels, and in 116 of these cases, either the slayer, 
the victim, or both, had been drinking. 

Of homicides resulting from jealousy or thwarted love, the 
victim of the “crime of passion’’ was more often the “beloved” 
than the rival. Homicides of this sort totaled 88, and in 53 in- 
stances the victim was the “beloved.” 

In the list of killings arising from petty arguments about 
family or domestic affairs, money or property usually of small 
value, and other minor matters, these cases are cited : 

An irate husband beats and kills his wife because his dinner 
is not ready on time; 

A man shoots a friend after an argument over being the last 
to be served a glass of beer ; 

A lunchroom proprietor shoots a customer after an argument 
over the quality of a sandwich ; 


A man is beaten and killed following an argument with another, 
after one man had stepped on the other’s foot ; 


_A quarrel over who should be the first to play a mechanical 
nickelodian causes another homicide. 


_ Of the homicides studied, a total of 80, or 16 per cent, occurred 
in the course of robberies and jail breaks. “Unfortunately,” the 
Statisticians say, “the officers of the law and law-abiding citizens 
are the victims in such cases more often than the criminals. Of 
43 persons who died at the hands of felons, 6 were police officers ; 
15 persons were going about their work, and the remaining 22 
were other law-abiding citizens. The number of felons slain was 
37, of whom 33 were killed by law officers and four by their 
intended victims.” Only two of the homicides involved sex 
ee while one man killed his wife in despair over financial 
troubles. 


Pointing out that spectacular murders by gangsters constitute 
a lower percentage of the total than might be expected, the statis- 
ticians say that only 14 of the 500 killings, or under 3 per cent, 
fell into this class. “These murders,” they say, “occur in connec- 
tion with rackets involving the dope traffic, labor disputes, and 
lotteries, and usually arise from rivalry between gangs or the 
attempt of one gang to break into the territory of another.” 
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The TWO strongest sales appeals 
in life insurance 


You know the “sales magic” in offering a father a gen- 
erous income for his family—money-every-month to take 
the place of his pay-checks till his children are grown and 
educated. 

And you know, too, how easy it is to get a prospect 
wishing he could guarantee himself a comfortable income 
starting at 60 or 65—an assured “salary” that will let him 
stop working and enjoy the remaining years of his life. 

Both of these potent emotional appeals are combined in 
Union Central’s attractive “COMPLETE PROTECTION 
PLAN.” This modern contract offers $200 every month 
for 20 years to support a man’s family, then a good-sized 
annuity for his wife. Or if the father lives, he gets $200 a 
month after 60 or 65. 

Backed by extensive national advertising, this double- 
barreled plan is getting wide attention from fathers. And 
Union Central representatives in 1939 are off to the best 
sales start in many years! 


The UNION CENTRAL LIFE 
Insurance Company, Cincinnati, Ohic 
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AS REPORTED TO THE INSURANCE DEPARTMENTS OF THE STATES 


| 
| 
| 
: 
| 
| 
| @ Financial Statement ee 
DECEMBER 31, 1938 














| 
Assets Liabilities | 
DEN ipihdid GeO 006 0 on-6 6454460 44.0 6-044 $ 371,466.08 a ests tueeee $18,299,022.70 
Bonds— 
D th . ete . 
| U.S. Government ....  $1,377,595.13 ae es 
| Canadian Provinces and 
RN eka 2s a 555,095.29 Accident and Health Premium Reserves. . 42,907.82 
States, Counties and , | 
other Municipalities  2,103,500.42 Taxes and other Governmental Fees due in 
— ea 1,386,414.25 Ne Nas ae ie a oe ons Gp 408 eek 112,734.04 
Railroad Equipment : : : 
| and Underlying .... 293,756.86 Death and other Policy Claims Pending. . 72,560.94 
| Institutional .......... 200,397.96  5,916,759.91 Premium and other payments made in ad- | 
i} : VONCO OF GUO Cates. ......0... 0000 198,929.43 
| First Mortgages — 
| | ON Ree $6,925,543.49 Other unclassified items of Liabilities. .... 23,481.84 
h FOFM «.-- 02-222 e eee. 447,226.68 7,372,770.17 Reserves for Fluctuation in Assets and Gen- | 
Collateral — ET RE Ng ee 351,500.00 eral Contingencies ................. 479,060.16 
if Loans to Policyowners ................; 2,650, 107.19 Pott Geatn 728,959.38 | 
Contracts for Deed and Unencumbered a 
NR ee Re a 4,573,162.11 IES ‘oh une cab Wes uvd see cane de | 000,000.00 | 
Interest Due and Accrued and other items 186,887.62 | 
i 





Interesting Facts 


Premiums Due and Deferred............ 295,139.88 


® Diversification of Assets excess of 6% for the year. The improvements on these 
29%, in Cash and Bonds, the latter having a market value properties are depreciated each year. The total de- 
of $6,049,216.97. preciation since acquired amounts to $353,446.38. 
34% in Mortgages in improved City and Farm prop- © Admitted Assets increased $1,167,938.67 as compared 
erties. to $1,067,302.52 in 1937. They exceeded Policy Re- 
12% in Collateral Loans secured by qualified first serves and other Liabilities by $2,208,019.54, which is 
mortgages. ; equal to $1.10 of Admitted Assets for each $1.00 of 
12% in Loans to Policyowners. Although Reserves in- Policyowners’ Reserves and Current Liabilities. 


| 
TOTAL ADMITTED ASSETS.......... $21.717,792.96 i i a i $21.717,792.9% 
/ 
| 


| 
en gerd early coe Bh year, loans to Policy- ® Life Insurance in force showed a net gain for the year 


21% in Contracts for Deed and Unencumbered Real of $771,955.00. 
Estate. ® Accident and Health Premiums for !938 exceeded those 


The gross rents and interest on these properties was in of 1937 by more than 19%. 


LIFE INSURANCE IN FORCE, DECEMBER 31,1938 . . . . $78,502,216.00 


Payments to Life, Accident and Health Policyowners and Beneficiaries for the year totaled $1,435,687.00, and since 
organization $20,945,371.00. 


| LIFE e ACCIDENT e HEALTH 
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N. A. L. U. 
RENEWABLE TERM FOLDER 


“TURNING the Spotlight on the Fallacies of Renewable Term 
Instirance,” a six-page, two-color folder refuting the major 
arguments of unethical term insurance advocates, has been pub- 
lished by the National Association of Life Underwriters. Copies 
of the folder may be secured by writing the National Association, 
at 11 West 42d Street, New York, N. Y. The price is $1.40 per 


hundred. 
COMMITTEE ON INFORMATION 


A “Special Committee on Life Insurance Information,” de- 
signed to bring to the public accurate facts about the life under- 
writer and the institution in which he plays a major part, has 
been constituted by the National Association of Life Under- 
writers. Four of the 1939 Objectives of the National Association 
have to do with the dissemination of information, said the new 
chairman, and it will be on these points that the Committee will 
concentrate. “The Association,” he said, “has pledged to under- 
take to ‘bring to the agent the prestige to which he is justly 
entitled,’ ‘develop all possible means to disseminate sound infor- 
mation regarding the institution of life insurance,’ ‘aid the 
companies in bringing pertinent facts about life insurance to the 
public, and ‘save policyholders and beneficiaries from being 
misled by those who seek to tear down legal reserve life insur- 
ance. 


A. ® el 
FINANCIAL SECTION MEETS 


The Mid-Year meeting of the Financial Section of the Ameri- 
can Life Convention was held at The Palmer House, Chicago, 
Illinois, Monday and Tuesday, March 27 and 28, 1939. Mr. D. F. 
Roberts, Treasurer of the Acacia Mutual Life Insurance Com- 
pany, is Chairman of the Section. 


COMMITTEES APPOINTED 


Committees of the American Life Convention appointed to 
serve for the ensuing year were announced by Colonel C. B. Rob- 
bins, manager and general counsel. W. T. Grant, ALC presi- 
dent, who is president of the Business Men’s Assurance, Kansas 
City, and Colonel Robbins are ex-officio members of all the 
committees. The chairmen of the new committtes are: Actuarial 
—R. E. Moyer; Agents and Agencies—H. H. Armstrong ; Avia- 
tion—D. Easley Waggoner; Blanks—Wendell P. Coler; Cre- 
dentials—F. L. Alexander; Departmental Supervision—Clyde 
W. Young; Finance—C. F. O'Donnell; Grievances—Ellsworth 
Regenstein ; /nvestment and Investment Law—B. J. Perry; Medt- 
cal Examinations—Donald B. Cragin; Membership—L. 
Cavanaugh; Next Annual Meeting—lIsaac Miller Hamilton; 
Program—C, A, Craig; Public Relations—Arthur F. Hall; Reso- 
lutions—M. A. Hyde; Taxres—F. W. McAllister; Total and 
Permanent Disability—G. W. Bourke; Under Average Lives— 
Earl C. Henderson; Uniform Laws—E. J. McGivney; Valuation 
of Assets—Gerard S. Nollen. 


INSTITUTE OF LIFE INSURANCE 


SELECTION of an executive committee and a treasurer for 
the recently formed Institute of Life Insurance was announced 
January 31 by the board of managers. 

The executive committee consists of Leroy A. Lincoln, presi- 
dent, Metropolitan Life Insurance Co., New York; Thomas I. 
Parkinson, president, Equitable Life Assurance Society, New 
York; Frazar B. Wilde, president, Connecticut General Life In- 
surance Co., Hartford; John A. Stevenson, president, Penn Mu- 
tual Life Insurance Co., Philadelphia; Arthur F. Hall, president, 
Lincoln National Life Insurance Co., Ft. Wayne, Ind.; Gerard 
S. Nollen, president, Bankers Life Co., Des Moines, Iowa, and 
Julian Price, president, Jefferson Standard Life Insurance Co., 
Greensboro, N a 

James A. Fulton, president of the Home Life Insurance Co., 
New York, has been named treasurer of the Institute, the an- 
nouncement said. He will also be an ex-officio member of the 
executive committee. 

‘ Addition of the name of the Phoenix Mutual Life Insurance 
Co., Hartford, to the members of the Institute brings the total 
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On All Policies 
Above $15,000- 
You Should Have 
This “Heart” Record 









Top portion (black on white) —stetho- 
gram or record of heart sounds and 
murmurs; lower portion (white on 
black) conventional electrocardiogram. 


COMBINED, simultaneous stethogram or “heart sound” 

tracing and electrocardiogram or “heart muscle” record. 

Together, they provide an accurate and essentially com- 
plete story of the heart condition of any insurance applicant—in 
permanent form for immediate study and future reference. 

In cases where acceptance of an applicant is in doubt be- 
cause of suspected heart irregularities—a stetho-cardiogram 
provides unbiased evidence which can be accepted with con- 
fidence by applicant, examiner and agent alike. 

In examinations for your larger policies, or in the sus- 
ceptible age groups, taking a stetho-cardiogram is a sensible 
safeguard for both company and applicant. 

And in routine examinations in principal branches as well as 
at Home Offices, this record may frequently reveal unsus- 
pected heart conditions which may have an important bearing 
on or importance for the applicant or policyholder. 

Securing a stetho-cardiogram of your life insurance appli- 
cants is not a dificult or costly procedure. The record is made 
by a Sanborn Stetho-CARDIETTE (stethograph-cardiograph) 
which is readily operated by any physician (or competent 
technician)—and the cost, as your medical director will tell 
you—is amazingly low: only $785 for the entire apparatus, 
including table and all accessories. 

Send today—thru the medical director or purchasing executive, 
please—for literature which describes the Stetho-CARDIETTE 
and outlines our 15-day Trial Plan. Address, Dept. B: 


SANBORN COMPANY 


39 Osborn St., Cambridge, Mass. 








to 77. The Institute was formed January 24 at a meeting of a 
group representing the member companies, which are located 
in all parts of the United States and in Canada. Its purposes 
are “to make available accurate information regarding the nature 
and function of legal reserve life insurance companies, to study 
the services performed by such companies to the end of rendering 
the greatest possible public service, and to perform other such 
services as will lead to a better understanding and appreciation 
of life insurance.” 
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SCHOOL SCHEDULE ANNOUNCED 


THE Life Insurance Sales Research Bureau has released to 
its member companies the schedule for the 1939 series of Schools 
in Agency Management. The first of the three Schools will be 
held in Atlantic City from April 24 to May 5, the second at 
Chattanooga from June 12 to 23, and the final session at Chicago 
from July 17 to 28. 

The 1939 series will mark the 11th consecutive year in which 
the Bureau has conducted these Management Schools. In the 
past ten years over 1200 men representing 154 companies have 
completed the prescribed course. Graduates are located in 46 
states and the District of Columbia; all provinces in the Do- 
minion of Canada; Newfoundland; and in six foreign countries. 
A breakdown by title shows that graduates include 596 General 
Agents and Managers, 290 Supervisors, and 319 company officials. 

Although much new material resulting from Bureau Research 
is added to the School curriculum each year, 1939 Schools will 
have several completely new “hours” which have recently been 
developed. Included are “Developing a Sales Plan,” “Agency 
Planning,” “Improving Work Habits,” and additional material on 
“Recruiting.” Furthermore, conferences and assignments will be 
more closely coordinated to the material given in the Schools 
from day to day . At the end of the School, assignments are to 
be returned to the individuals, and they are so designed that the 
complete set will constitute a comprehensive agency plan. 

John Marshall Holcombe, Jr., Manager of the Bureau, will 
direct the Schools in 1939 and will be assisted by B. N. Woodson. 
Other members of the Bureau Staff who will participate in the 
Schools are Lewis W. S. Chapman, Rensis Likert, Laurence S., 
Morrison, and Ward Phelps. 


BOOK REVIEWS 


“LIFE INSURANCE” (McGee) 


This title by John H. McGee, who is the author of “General 
Insurance” published in 1936, is a general text book on the sub- 
ject of life insurance, designed as a first book in school or college 
work, and likewise as a help to others in the business to obtain 
a general and fundamental knowledge of its workings. The book 
is considerably less mathematical than most such works, and 
while the essential mathematics of life insurance are touched 
upon, this aspect of the business is deliberately minimized. The 
book is thoroughly up to date and very complete, in particular 
the chapters on Group insurance, Pension Plans and Trusts being 
excellent. Many subjects not usually covered in life insurance 
text books because they are known well to those in the business 
(but probably not to those outside) are covered in this book, 
such as the numerous organizations within the business (the 
Bureau, A.L.C., L.O.M.A., and so forth) and their functions, the 
ae and functioning of the agency department, and 
others. 

It has 727 pages, and may be obtained from Business Publica- 
tions, Inc., Chicago, II 


“ECONOMICAL ADMINISTRATION OF HEALTH 
INSURANCE BENEFITS" 


This title is from the press of P. S. King & Son, Ltd., 14 
Greatsmith Smith Street, Westminster, London, S.W. 1, where 
it was printed for the International Labor Office of the League 
of Nations. It is distributed in the United States by the Inter- 
national Labor Office, Washington Branch, 734 Jackson Place, 
Washington, D. C. at a price of $1.75 per copy, paper bound. 

As the title indicates, it is concerned chiefly with the eco- 
nomical administration of State health insurance. The first part 
goes into what might be termed the theory so far developed, and 
the second part goes into detail of the laws and regulations of 
Czecho-Slovakia, France, Germany, Great Britain, Hungary, 
Poland, Yugoslavia. A short third part shows some interna- 
tional documents and reports. 

This book will be valuable to those making a study of the 
subject. 
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* Approxim 
a. Stocks at en values. 
; b. Defaulted bonds on ‘“‘Association’’ 














13,845. —~ 
4,750, 
147,947, 38 
1, 957.9 
20,470, ass 
167,371,396 


647.746.901 
7,186,474 








19.346,046 
975,527 .444 
374,398,134 

12,954.469 

5,967,108 
738. ny 


1,106.790 
171,598,292 
1.604.449 
14,453,761 
336.206 
I. 34,863 


696,784 
9022310 


basis. 


Net 
Reserve 


107,298,087 
201,.580,9 








ro 
> 

5 on 
~3 
r=) 
va 





om 





om 
~y 
s 
to 
z 





~ 
* 

i) 

— 

ben 
ny 
. 

to 

— 

ws 


Tt eT tt 
© vom 
Ca 
to 
oe 
—_— 


-_— 
4) 
23 

> 

> 

@ 














eo. 
” . 


























538.555.0592 
29.723.53: 


31.454.32! 
1,265,058 
1,846,278 

oe 041068 











7,265,073 


c. Defaulted bonds and/or all stocks at or below mark 
: ae et values. 


758 





TABLE—EXTRACTS DECEMBER 31, 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, defaulted bonds at market values, stocks at “‘Association”’ values. ) 
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TABLE—EXTRACTS DECEMBER 31, 


1938 STATEMENTS—Cont'd 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, defaulted bonds at market values, stocks at ‘‘Association”’ values.) 
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Total Paid Insurance Insurance Mortality Net Interest Ind, Ins. Ind. Ins. 
Policyholders Written in Force Ratio Earned Written in Force 
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Capitol (Colo, 992,690 8,519,546 58,466,459 49.3 &% 504 qmmenent — 
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oi: > |. |." Siler 15,062,086,829 diaiemeannen ociiniinitaeds jtanuamaien 7,550, 316, 
478,314 4,057,018 35 861, 344 40.7 % —— 8 =—“—CS:*«CS 
Mutual (Ohio) 1,965,426 10,329,992 uu} 067.548 32.12% ss ques 
(Nebr.) 336.982 4,632.44 2.511.376 37.25%, ae. ~ “eet a 
3,579,725 38,034,049 235" 534,831 45.0 %, a ee qusereees -_ 
145,292 1,551.4 10,095,184 1.69%, ee. fo iba? oc eee, ll 
184,918 3.338,67 1,388,42 34.48%, ee 8 i eee! Od. TL a 
2,120,309 12,533,438 eee), ileal 61,049,892 211, 533, 033 
123,171,334 268,876,526 3,787,.704,506 61.4 %, 3.3 % cosueibiita uinuain 
447.322 446,111 28 .239.2 37.04%, OY oe | ee ae oe 
iesoeneteieieen 777.384 5.633.169 50,230,849 32.2 %, 3.97%, insatinienae ea Eee 
ahtteiniiates 17,555,915 50, 885.180 548,966,483 57. 80°, 3.71 &% aittdiinidees éetieininiies 
729.24 4.948.418 49,209. 700 47.87% ee 8 SF a me el 
American 5,515,180 25,385,541 211,274,501 i. —-\. > pe |. :-2 Qe oS. enemeienaln 
(w 1,700,687 15,253,594 es, 02 Sen Reees) C/o Fee td yl Fee 8 OE Al 
Nah See 109,314,093 246,244,583 3,893,591.675 55.99%, 3 77%, enueniniien seonenat 
Se ee re: 5,659,854 64,291,283 427,027 .602 45.74% 3.30%, ciieeiaiann Seinen 
3.508.429 26.075.977 186,.232.005 49.2 o&%, ers wh) >", 2 ee 30,240 
1,425.7 12, — a4 95.688.1 41.82%, a wees 
1,526,125 7.208 Sc MT I a ra Gah 
3.178.902 25. aA4. 4 ; 184.108.087 457.5 %, ee. Oo Se ee a 
Paul 83.617 7 one 22.067 .501 4 a a eS Se 
Peninsular 297.467 3.491 098 ,109,824 52.28%, 3.00 13,286,297 23,192,183 
54, =e. 148 155,903,048 1,951,.750.079 51.8 % 3.40%, _ cceemmintai 
7,629,241 .468. 42.2 &%, oa.  . -. Sieceeies sensniiniaadl 
1, of O21 5,519,924 53.732.494 59.7 & i 8 Se ae ee ee eee 
16.321,051 0,001,881 658,569,169 4 &%, |) he re oe on 
147,442 4,992.05 16,308,766 34.3 &% hl!!! tie ecnuniupitih 
cetnnaneenbitemn 2,429,921 4,243,004 60,884,022 lacie inieneten snusteindatt quam 
1,316,329 5,996 110,531,429 57.4 % 4.3 %, emai quneumante 
26,916,131 74,471,014 970,900,529 63%, ee 2 | ey, "eee a oe, NE. LS gees 
9,030,690 53,578,444 468,973,692 51.41%, ———: —°  . deiiaaiaat eusnene 
225.565 020.4 er 2)" A nn eral suantent 
193.1 1.768.098 896.1 81.15%, a. > Soon oxi 
128,418 4.867.944 24,487,960 32.6 %, 4.06%, -_ onimebee 
436.655 14,343,521 50,191,412 40.9 %, 2 tie on 
1,747,711 23,365,070 179,861,487 66.6 % | ee 
543.8 12,760,1 53.779.471 53.06%, 6 Sl 8, 627, 739 
3.855.145 46. 281,935 342.617.8326 48.06%, a ee eee eee 
355.354 1,327,172 8,398, 42.09%, FL I ume 
15,226,499 42,553,919 595,433,103 58.66%, ee ene ciemmint 
80,952 2.116.078 11,557,883 33.96%, 4.34% ind)...» ° “gees 
943.798 5,074,723 36.416.728 37.4 %, 3 42%, 19,739,720 90, 526. _ 
73,369,071 520,560.63 4,644,922. 861 62.08% ae SS fee 
811,383 70,072,480 1,131,339,805 8&3. 26%, ee 5 SO Oe as 
1,026,482 41,737,240 .258,.087 37.59%, 3.63%, onemmingse esnuminen 
430,289 10,115,249 46,174,394 48.7 % ee ee. 6's So. alee OS OS Oe eee 
637 889 3,220. SR a SE OR RS he Se ae eee 
125,574 5,502,582 en 3.91%, 117, 584, 
16.381 .958 147,753,1 881,995,571 43.3 % 3.84%, 101,818,374 577,981,238 
123,897 2,149,193 8,026,211 eS aaa pote ote 
1,047,327 6,543,748 45,523.1 49.16%, :"2 wentiiaibios cutee 
(N. D.) 23,575 1,796,250 5,643,842 12. Se ee ee 
(Texas) 77.704 799.551 15,376,569 18.0 i Were. emia entice 
385.883 1,828. °4.8414.6 84.7 3.4 %, ae a 
(Wis. ) 465,489 4,881,176 39,712,932 43.5 % On Se. ccemebenin 4.762 
j. Includes A —— e, fund; all bonds and stocks in aggregate rp. All figures as of October 31, 1938. 
carried below market values a. Total premiums. 
. Bonds at market values . Stocks at book values 
tC Includes accident and > Par values for bonds of U. Gov. and Gov. guaranteed and Consolidated 


health. 
=. Stocks at book. wpenee unless yield is less than 3%%—then at market. Fed. Farm; others on med basis. 
. Btocks at cost values 
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AGENCY AND HOME OFFICE NEWS 





ACACIA MUTUAL LIFE: W. B. Vennard, Manager of 
the Houston branch of the company, became President of the 
William Montgomery Quality Club for the year ending De- 
cember 31, 1939, membership for which is based on volume of 
production plus certain quality factors. 


AMERICAN INTERNATIONAL UNDERWRITERS 
CORPORATION: G. A. Moszkovski, President of this com- 
pany, and Director of the United States Life, has recently re- 
turned from an extensive trip covering Europe and Asia in the 
interests of his organization; the President of the Republic of 
Haiti recently conferred on him the order of Chevalier in 
Ordre National “Honneur et Merite.” 


ATLANTIC LIFE: The company will have two regional 
Conferences, (on March 3rd and 4th at the Hotel Charlotte, 
Charlotte, N. C., and on March 6th and 7th at the Hotel Jef- 
ferson, Richmond, Va.) for local agents of these territories, 
where it will introduce a new selling plan. 


BUSINESS MEN’S ASSURANCE: R. E. Sanders, Dis- 
trict Manager at San Diego, California, is the company leader 
for the year 1938 in both paid production and volume. Mr. 
Sanders’ production was equivalent to more than $25,000 in 
premiums and the volume totaled approximately $575,000. 

B. M. A. reports that A. W. Hogue, Manager for Texas, is 
the new President of the Managers’ Club for 1939. 


CANADA LIFE: The company announces that the location 
for the 1939 club convention for members in the Western Di- 
vision will be the Hotel Del Monte on the Pacific Coast—the 
date is April 6th. 

J. Emile Moreau of Roberval has been appointed District 
Manager in the East Quebec Branch. 


CHICAGO ASSOCIATION OF LIFE UNDERWRIT- 
ERS: Miss Christine Ludwig, of the Caperton Agency of the 
State Mutual, is the nominating committee’s choice for Presi- 
dent of the new Life Agency Cashiers’ Division; E. B. Brown- 
son, of the New York Life, is the nominee for Vice Presi- 
dent; and J. J. Salins, of the Aetna Life, has been named 
Secretary-Treasurer. 

The joint meeting of the Chicago Association and the Chicago 
Chapter of C.L.U. will be held Tuesday, February 28th, in the 
Grand Ball Room of the Hotel LaSalle. Among the ee 
will be Walter N. Hiller and Earl M. Schwemm, both C.L.U. 


COLUMBIAN NATIONAL LIFE: The Arnold Harmelin 
Agency led the Columbian National field force in paid volume 
for 1938. Mr. Harmelin joined the Columbian National as 











General Agent in 1918 and this year is celebrating his 2]s 
anniversary. 

The Johnson Agency of this company, at Wichita, Kansas 
has moved its headquarters to the Beacon Building, where jt 
has more spacious quarters. 

CONNECTICUT MUTUAL LIFE: For achieving the out- 
standing record in organization developments during 1938, John 
A. Ramsay, General Agent at Newark, was awarded the Pres- 
ident’s Organization Trophy. Mr. Ramsay has been General 
Agent at Newark since June, 1937 and has made an outstand- 
ing record there. His 1938 production was $4,144,566 of life 
insurance and $1,689,481 of annuities. 

Malcolm MacCallum, Supervisor in the John A. 
Agency, Newark, has been advanced to General 
Bridgeport, Conn., effective March Ist. 

The company has named Paul C. Kaul as General Agent in 
Omaha, succeeding Hugh C. Wallace, who is relinquishing his 
General Agency, but will be actively associated with Mr. Kaul 
in a personal capacity. Mr. Kaul was formerly Supervisor for 
the Company at Topeka, Kansas. 

The company has presented a new “Estate Extension” plan 
of selling to its general agency annual conference, following 
which it was released to the whole field force. It is stated that 
the average sale made by the new plan is $6,931 with a high 
percentage of closings. 


EQUITABLE LIFE OF IOWA: The company had a total 
paid business in January of $5,648,253, a gain of 45.8% over 
the same month in 1938, and the fourth successive monthly 
gain for the company. 

F. B. Woodruff has been appointed Home Office Field Su- 
pervisor effective February Ist; he was formerly a member of 
the Des Moines Agency of the company. 

The Agencies at Akron and Cleveland, Ohio were merged 
recently. Orville G. Welsh, formerly General Agent at Akron, 
will move to Cleveland as General Agent of the combined 
agencies. Mr. Welsh has been General Agent in Akron since 
1933. Mr. C. R. Walker, who for many years was General 
Agent at Cleveland, resigned because of ill health. He is tak- 
ing a vacation in Florida and upon his return to Cleveland 
will act as special representative of the Cleveland Agency. 

FIDELITY MUTUAL LIFE: R. C. Trichline, who has 
been in Philadelphia for some years, has been appointed Man- 
ager at Reading, Pa. for this company, effective February 1st. 

GREAT SOUTHERN LIFE: O. L. Snider is the new 
Agency Manager of the Fort Worth District, with headquar- 
ters at 408 Sinclair Building, Forth Worth. Recently he was 
active in Denver in the Colorado Life. 


Ramsay 
Agent at 














760 








BEST'S LIFE NEWS 





G 
ron 
Pra 
Ont 
ces: 
the 


Ral 
Ag 
urn 


low 


tar 
Sth 
Get 
Fol 


has 
Yo 
by 
clat 
In 
era 


bra 
Dis 
Gre 
wil 
lot 
nce 
Ope 
axe 
of 

col 
Ce 


Yo 
Hy 
COl 
gre 
Ad 


at 


H" 


4 


S 2\st 


\ansas 
ere it 


e out- 
. John 
Pres- 
eneral 
stand- 
f life 


amsay 
nt at 


ent in 
ig his 
Kaul 


rr tor 


plan 
wing 
| that 

high 


total 
over 
nthly 


| Su- 
CT of 


reed 
Kron, 
bined 
since 
neral 
tak- 
sland 
y. 
has 
Man- 
Ist. 


new 
juar- 
was 








vs 





GREAT-WEST LIFE: Louis White, of the company’s To- 
ronto No. 1 Branch, has achieved the Presidency of the Honour 
Production Club, followed by J. N. Connacher of London, 
Ontario, elected vice president. This is Mr. White’s 22nd suc- 
cessive year of membership and his third term as President of 
the Club. 

GUARANTEE MUTUAL LIFE: Charles H. Ferguson and 
Ralph C. Stanton, of Mansfield, have been appointed General 
Agents for nine counties in North-Central Ohio, under the 
frm name of Ferguson & Stanton. 

. E. Housel, Sr. has been appointed General Agent for four 
lowa counties, with headquarters at lowa City. 

GUARDIAN LIFE: Orville F. Grahame, Assistant Secre- 
tary of the company, went on the air on Sunday, February 
Sth on Station WBIL, on the subject of “How Life Insurance 
Gets to the Public” in connection with the Public Service 
forum. 

HOME LIFE OF NEW YORK: John D. McNamara, Jr. 
has been appointed Genetal Agent of the Home Life in New 
York City with offices at 17 John Street. He will be assisted 
by his brother, William D. McNamara, who has been asso- 
ciated with him in the general agency field for many years. 
In the past Mr. McNamara has been one of the leading gen- 
eral agents in the city. 

JEFFERSON STANDARD LIFE: Announces two new 
branch offices in South Carolina. B. Russel Langley, formerly 
District Manager at Greenville, will be Manager of the new 
Greenville Branch Office under which western South Carolina 
will be operated. Carlyle Gee, formerly Cashier of the Char- 
lotte Branch Office, will be Manager of the new Branch Of- 
fice at Columbia, under which eastern South Carolina will be 
operated. W. L. Brooks, a director of the company and Man- 
ager of the Charlotte, N. C. office under which the entire state 
of South Carolina has been operated for several years, will 
concentrate on the development of a larger section of the South 
Central portion of North Carolina. 

LIFE UNDERWRITERS ASSOCIATION OF CITY OF 
NEW YORK: The 19th Annual Sales Congress of the New 
York Association will be held in the Grand Ball Room of the 
Hotel Pennsylvania, March 9th, commencing at 9:15 A.M. and 
concluding at 12:00 P.M. Following a luncheon recess, the Con- 
gress will re-convene at 2:00 P.M. continuing to 5:00 P.M. 
Admission to members will be $1.00; non-members $1.00 extra 
at the door, which may be credited toward membership dues. 


LINCOLN NATIONAL LIFE: The partnership of Wright 
& Adams has been appointed General Agents for the Lincoln 
National in Indianapolis, with offices at 914 Electric Building. 
Both partners, Lloyd S. Wright and Fred C. Adams, are in- 
surance men of long experience. 


MASSACHUSETTS MUTUAL LIFE: At the closing ses- 
sion of the General Agents’ Association Conference of the 
Massachusetts Mutual recently held at Palm Beach, General 
Agent Harry I. Davis of Atlanta was elected President of the 
Association for the coming year, succeeding General Agent 
Clarence W. Reuling, of Peoria. Other officers elected were 
Corydon K. Litchard, General Agent at Springfield, Mass. to 
succeed Mr. Davis as Vice President, and John F. Cremen, 
General Agent at Washington, D. C., to succeed himself as 
Secretary-Treasurer. 

F. J. Van Stralen, C.L.U., has been appointed co-general 
agent with John W. Yates, at San Francisco, effective Feb- 
ruary 3rd. 

E. W. Gale has been appointed to the agency staff at the 
Home Office, the announcement being made February 10th. 


MUTUAL BENEFIT LIFE: Joseph G. Weill, for many 
years Manager of the company’s Louisville Agency, has been 
appointed General Agent for the company at Owensboro, Ken- 
tucky, with territory comprising five and a half Kentucky 
counties formerly served through the Louisville Agency. In 
addition the Owensboro Agency will have joint sales rights 
with the Louisville Agency in Southern Indiana territory. 

The annual General Agents’ Conference of this company 
was held at the home office beginning January 3lst; the Presi- 
dent’s award for General Agency Achievements 1938 went to 
the Murrell Brothers Agency at Los. Angeles; among the 
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Eureka Bldg. 


F AILURE and Malcontent would 
make Life Insurance over. They de- 
spise Success. To the members of the 
Agency System that, in loyal coopera- 
tion with the companies, built and, in 
the same spirit, will preserve this great 
Institution, A HAPPY, PROSPER- 
OUS AND SUCCESSFUL NEW 
YEAR! 


EUREKA-MARYLAND 
ASSURANCE 
CORPORATION 
Baltimore, Md. 











AGENCY and HOME OFFICE NEWS—Cont'd ington to Chicago and made Field Supervisor for Iowa and 


speakers at the three-day session were President Hardin and 


Nebraska, with some additional special work in other sections. 


Messrs. Rhodes, Thompson and Kenagy. OHIO NATIONAL LIFE: Albert Doctor, has been ap- 


MUTUAL LIFE OF NEW YORK: The Harold L. Taylor 
Agency of this company in New York City, has announced 
that Harry G. Remington has been appointed Agency Organ- 


pointed General Agent at Detroit. Mr. Doctor in the immedi- 
ate past has been State Manager at Detroit, Mich. for the 
Girard Life Insurance Company. 


izer, in charge of obtaining and training new men, with Milton OHIO STATE LIFE: The annual Agents’ Convention oj 
R. Jaffe and Henry E. Gaudy as Supervising Assistants. this company was held at the Deshler-Wallick Hotel in Co- 


MUTUAL TRUST LIFE: Mr. Stacy B. Merchant, Field 
Supervisor for the company for the state of Illinois for the 


lumbus January 30—February 1. Among the speakers was (. 
M. Cartwright, Editor of the National Underwriter. 


past two and one-half years, has been transferred from Bloom- PAN-AMERICAN LIFE: Edwin P. Cook has been ap- 





44th ANNUAL STATEMENT 


as of December 31, 1938 of the 
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MISSOURI 
ASSETS 

ee ew il eee cabs uhenee sewn $ 997,529.91 
* Bonds— 

EERIE EE 31,764,384.12 

State, County, Municipal and School................ 15,521,050.05 

Railroad, Public Utility and Others................ 213,209.51 
First Mortgage Real Estate Loans— 

. ST CET T TESTE CETTE OCT EES OTE 11,770,981.92 
I Sai es ink anc wins abd ed On 04466 8,510,826.92 
F. H. A. Leans on City Property ............ccccceee 2,203,360.98 

(Insured and Guaranteed by U. 8. Government) 
Loans on Policies ............ ii eitinaw kaso ubbaonet 20,528,859.01 
(Secured by Legal Reserve) 
a a eS 22,772.34 
Accrued Interest on Investments .....................- 1,195,123.22 
Contracts of Sale of Real Estate ..................005: 850,914.34 
cui ec cudubbbbbecdsaswedeced 7,162,645.42 
Se OS COUMEDGS dacs dalddcv dod cee dsvncéceseces 3,632,195.57 
la a Le sue eneeeucetad 1,340,132.50 


Net Premiums Deferred and in Course of Coilection.... | 2,753,074.75 
(Secured by Legal Reserve on Policies) 





———EE — en pa 





ey te EE COO... . civcccuscscededocse’ $108,467,060.56 
LIABILITIES 
NON Cn ve Wack Vaws dbbw bdo esd diuvetdcces cued $ 99,042,056.00 
(Present Value of Eve Policy Obligation) 
GD IND HEED ks ccc cdinccnccdcnicdsdus cocccces None 
Incompleted Policy Claims ...................+eee0+: 438,480.66 
.(Claims incurred on which proofs have not been filed or completed) 
Dividends Payable on Policies ............... 0.2006. 943,426.36 
Interest and Premiums Paid in Advance ............ 649,182.55 
Set Aside for Taxes Payable in 1939 ................. 250,000.00 
| COUR AOUINE TNGTIOES 0 oc doce cccecccwevcccscevecse 122,474.44 
| NN os ave ie eed webb cs esebebased 6,021,440.55 
| PUD GNU oo csvcccccccccnccocdcccscccccccccceesé 1,000,000.00 
UE. Fh ck ch cami ebirebbadcadddorecsccnccvesecs’ $108,467,060.56 


*If all Bonds were valued at market price, over $1,500,000 would 
be added to the Unassigned Surplus shown above. Hence the total 
Surplus to Policyholders, which includes the Company's Capital of 
$1,000,000.00 is approximately $8,500,000.00. 


“INSURANCE IN FORCE . . . 1. . >. $43,055,919 
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pointed General Agent of the North Ala- 
bama territory, with headquarters in Bir- 
mingham. 

The New Orleans Agency of Miss B. 
B. Macfarlane, Agency Supervisor for 
Louisiana-Mississippi, led the company’s 
Agencies in paid-for production in 1938. 
Mr. T. N. Whitehurst, East Texas Man- 
ager at Beaumont, Texas, was the com- 
pany’s leading individual producer for 
the same period and President of the 
Pan-American’s 1938-39 Senior Dynamo 
Club, a leaders’ organization. 

Clarence J. Price has been appointed 
General Agent at Shelbyville, Indiana. 
Mr. Price formerly was Supervisor in 
the company’s Indianapolis Agency. 


PHOENIX MUTUAL LIFE: Ap- 
nounces that Maurice R. Perry, formerly 
Agency Assistant, has been advanced to 
educational director, and that Paul Zer- 
rahn and Raymond J. Dolwick, who were 
formerly Supervisors, have been pro- 
moted to Agency Assistants. 

The Pittsburgh Agency of this com- 
pany won the Directors’ Cup to be held 
throughout 1939; a cup is awarded by 
the Board of Directors of the company to 
the agency which shows the best attain- 
ment in agency objectives generally, and 
the Pittsburgh Agency received a _ par- 
ticularly high rating in developing first 
year men and in keeping the production 
of the more experienced members at a 
high level. 


PROVIDENT MUTUAL LIFE: The 
company announces as of February Ist 
the appointment of the co-partnership of 
Shoptaugh, Spence & Barrett as Gen- 
eral Agents ~ the state of Indiana, 
with offices in the Guaranty Building. 


' Indianapolis. The partnership consists of 


A. Glenn Shoptaugh, Eber M. Spence 
and Wendell Barrett, all of whom are 
well known life underwriters of the 
vicinity, Mr. Shoptaugh having been 
General Agent there for the Provident 
since 1930, 


STATE LIFE OF INDIANA: Follow- 
ing an unbroken record of United States 
leadership in the State Life agency force. 
victories for every month of 1938, the 
Arthur J. Hill California Agency started 
its sales program for 1939 by leading all 
agencies for volume of January business. 


THE TRAVELERS: A direct report- 
ing branch office, all lines, will be opened 
at Houston, Texas, on March 1, by The 
Travelers Insurance Companies. The 
present agency and service space, in the 
Sterling Building, at 608 Fannin, will be 
enlarged to take care of increased agency, 
clerical, and service requirements. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
peen investigated by Aljlfr M. Best Company, inc. and 
the representations made as to knowledge, experience and 
character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 
pe considered. 

















L130—Any agency development position, anywhere; small salary, 
and commission; has been doing promotional and sales development 
work for past thirty years (not life insurance) and wishes to enter 
life insurance field left in 1907; age 55, good health, college educa- 
tion, married, very good references. 


L131—Mortgage or trust department, quasi legal or legal with future 
opportunity; lawyer, some public experience; $150 monthly to start; 
high school, but not college graduate, member of Bar, law degree from 
Indiana Law School; age 34, single, middle west preferred; very good 
references. 


L132—Branch or Home Office Cashier, seven years insurance experi- 
ence, starting as cashier; C.L.U. degree; $250; now in south, age 32, 
married, one child, very good references 


L135—Mortgage or Real Estate Department of large company or Office 
Manager of small, growing company: 26 years of experience in account- 
ing, office procedure and finance; age 50, married, children, very good 
references. 


L136—Advertising and publicity, 12 years, reporting and advertis 
ing experience; $50 weekly to start; in Middle West; age 33, mar- 
ried, two children; very good references. 


L137—-Home office or department manager, cashier, junior executive 
position, 9 years’ such experience, as secretary smal] company; auditor ; 
now in Southwest; age 30, single; very good references. 


L139—Executive Department; lawyer, title, mortgage. trial, accounting, 
tax and sales experience; ten years’ varied experience; B.S. and L.L.B. 
Degrees; age 36, married, very good references. 


L140—Sales and Service supervision—life or accident insurance; college 
graduate, age 39, married. Salary desired, $5,000; territory New York 
preferred but no objection to travel. Ex-mathematics teacher, but past 
11 years in life insurance. Very good references. 


L142..Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar- 
ried, children, high school education, extremely good references. 


L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references 


L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references. 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 
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L149—Agency manager, or home office, or corporation insurance depart- 
ment; 20 years varied experience, teaching and field; C.L.U.; L.L.B.; 
married, 2 children; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 
actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex- 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main- 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. ’ 


L154—<Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency position, executive small company or assist- 
ant in larger, especially qualified for Sales Training and Educational 
Director duties. Any territory, now in New York; 18 years Life Insur- 
ance sales experience in field, Home Office, and Agency Management; 
resigned last connection, age 44, married, very good personal, good 
business references. Salary desired $6,000. 


L156—Policyholders service dept. or similar- 23 years varied home office 
experience smaller companies, in middle west; age 39; married, child, 
very good references. 


L157—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial; age 35, single, 
two dependents; no objection to traveling; salary $125; very good ref- 
erences. 


L-160—Experienced Mortgage Loan Executive, now in Middle West, 
will consider position in any section of the country; 13 years’ experience 
own company, and 15 years with life insurance companies, largely one 
institution; age 53; extremely good references. 


L161—Actuary and office manager; 13 yrs. similar and varied ex- 
perience, in 2 middle west companies; age 38, married; prefers middle 
west but will go any place; very good references. 


L162—Agency cashier in any large city, $175; now in middle west; 
14 years in last position, change because of H. O. rule requiring men; 
woman, age 37, single, 1 year normal school, excellent references. 


L163—Agency supervisor or sales instructor; 13 yrs. such exnerience, 
successful; New York preferred, but will go anywhere; age 54, married, 
1 child still dependent, very good business references. 


L164—Medical Director, or assistant in large company, mid west pre- 
ferred but will go anywhere; thoroughly experienced, including dis- 
ability claims; Fellow, Am. College of Physicians; age 54, married, 
one dependent; very good references. 


L165—Agency Cashier, or assistant to manager; four years’ such experi- 
ence; now in New York City; high school graduate, extra courses in 
accounting (Columbia), life insurance (N.Y.U. and L.O.M.A.); age 25, 
single, very good references. 
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“The men who direct the destinies of an institution are as 
important an indication of its strength as are the 


figures of its financial statement.’”’ 





Announcement 


This compact body of able, outstanding business leaders of the Northwest has actively directed the 
affairs of Northwestern National Life during a notable period of its development. Three of these men 
have served on NWNL’s Board of Directors for more than thirty-three years, and none has served less 
than eleven years — they average over twenty-one years of service. NYNL salutes this distinguished 


Board which has established a tradition of security that has placed NWNL among the soundest of the 


nation’s life insurance companies. . . 


and welcomes to its Directorate Mr. G. Nelson Dayton (elected 


January 30, 1939) who will henceforth contribute his sound business judgment to its counsels. 


>> > > NWNL’s Board of Directors <<<<< 


“It has been an important feature of the management of this company that its affairs are 
actively supervised by its directors.” —Best’s Life Insurance Reports 


F. A. CHAMBERLAIN 


Chairman Executive Committee, 
First National Bank and Trust Co. 


THEODORE WOLD 


Chairman of Board, Northwestern 
National Bank & Trust Co. 


T. F. WALLACE 


Chaftman of Board, 
Farmers & Mechanics Savings Bank 


E. W. DECKER 
Decker, Barrows & Company 


E. L. CARPENTER 


Chairman of Board, 
Shevlin, Carpenter & Clarke Co. 


FRANK T. HEFFELFINGER 
President, F. H. Peavey & Company 


G. NELSON DAYTON 
President, The Dayton Company 


C. T. JAFFRAY 
Chairman of Board, Minneapolis, 
St. Paul & Sault Ste. Marie Ry. 


A. F. PILLSBURY 
Treasurer, Pillsbury Flour Mills 
mpany 


O. J. ARNOLD 
President, Northwestern National 
Life Insurance Company 
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AETNA Life Insurance Company, 
Hartford, Conn. 


Annual Statement Figures 


The total premium income of the Aetna Life Affiliated 
Companies last year was $151,840,568. There was a decrease 
of 1.2% in the premiums for the year although they were a 
record figure for the organization, except for the year 1937. 
The premiums in the Aetna Life Insurance Company were 
$104,108,829; in the Aetna Casualty & Surety Company $33,- 
652,283; in the Automobile Insurance Company $12,128,632; 
and in the Standard Fire Insurance Company $1,950,824. 


Excluding additions under Group policies, new life insurance 
business for the year was $283,821,974, which is 13% less than 


in 1937, but total life insurance in force increased by $27,- 
606,344 to a record figure of $3,984,353,013. 
Total interest and rents received by the Company during 


the year amounted to $23,649,164. The net rate of interest 
earned on the funds in the Life Department was 3.56% as 


against 3.60% in 1937. 


The total amount paid policyholders in the Life Depart- 
ment was $61,893,128, which is $3,327,826 more than in 1937. 
This included annual payments to annuitants of $3,885,613. In 
addition, claims paid in the Accident & Liability Department 
amounted to $9,007,913. The total amount paid policyholders 
in the Life Department since organization has now reached 


the sum of $1,483,434411 


Stocks and bonds in the Aetna Life Insurance Company and 
also in its Affiliates were valued upon the basis prescribed by 
the Insurance Department. Bonds, except those in default, were 
valued upon the amortized basis. The value placed on bonds 
on this basis is, on the aggregate, less than their value at mar- 
ket prices. Bonds in default have been valued at market prices. 
Stocks have been valued at market prices, except stocks of 
Afhliated Companies, upon which a value has been placed, 
based ‘upon their own book values. 


Contingency reserves have been increased so that no part of 
the increases in surplus shown in the statements arises, di- 
rectly or indirectly, from net enhancement in value of securi- 
ties carried at market prices. Furthermore, net profits from 
sales of securities have been carried to contingency reserve 
account instead of being included in earnings. 


President Morgan B. Brainard stated that the earnings of 
the Stock Department of the Company, after adjusting for all 
expenses, profits and losses on real estate, amounted to $6,- 
753,723. These earnings include the ee te profit of the 
Accident & Liability Department of $2,314,218, net interest 
earned in that department of $1,370,355, and the parent com- 
pany’s share of the undistributed earnings in 1938 of its Affli- 
ates of $1,226,246. 


The earnings have been applied as follows: 


To strengthen the reserve basis on non-cancel- 
able accident and health policies. ordinary 





annuities, and accident benefits in life policies $2,019,075 
To contingency reserve ............cccccceees 1,100,000 
To dividends to stockholders ................. 1,800,000 
To increase surplus—Stock Department ....... 1,834,648 
EY Sc MENRE DE Code ees taeceadaueon vee ses $6,753,723 


MARCH !, 1939 














In the Participating Department of the Company there is 
$446,291,689 Ordinary insurance in force. This is 23% of the 
Company’ s total Ordinary business. Out of the earnings of the 
Participating Department in 1938, there has been allocated 
$1,728,664 for payment of dividends to participating policy- 
holders in 1939. The surplus in the Participating Department 
increased from $2,173,023 to $2,398,743. 

The statement shows a contingency reserve of $6,000,000, 
which is $4,000,000 in excess of what it was at the beginning 
of the year. The surplus, in addition to the paid-up capital of 
$15,000,000, is $20,386,975. The increase in surplus is $2,060,368. 

The assets of the Company increased $44,047,126 during the 


| year and now amount to $621,319,457. The assets are dis- 


tributed by class of investment as follows: 


Cash on hand and in banks ........ 3.39% 
United States government bonds... 26.83% 
State, county, municipal bonds .... 7.45 
Canadian government and munici- 
a eh nd whens weuned 3.46 
Foreign government and munici- 
ee ee Livera we eees 0.03 
Total government and municipal 
Ts eG cab ns bbs de wees st 37.77 % 
i Ces eee wees eb 5.72 
ee SOD wince scceccvece's 13.00 
Industrial and miscellaneous bonds... 2.08 
I i i ce enanceeecesa 58.57 
Stocks of affiliated companies ....... 3.50 
Preferred and guaranteed stocks.... 0.68 
PU hb k® suvevdcdcce baeé swe 2.14 
tn ciccantwndaeees 6.32 
Farm mortgage loans .............. 4.16 
City mortgage loans ................ 6.53 
Total mortgage loans ........... 10.69 
ss edo aeiv eb abwedds ews 1.34 
NS, cities cubed d dente’ 4.75 
OS... cc ecndin cdawas 


Loans secured by policies 
Premiums in course of collection.... 
Accrued interest and miscellaneous... 


S| epee 
= BOKS 


Total admitted assets 


OFFICERS RE-ELECTED 
SOME RETIREMENTS AND PROMOTIONS 


Directors of the Attna Life Insurance Company, The A£tna 
Casualty and Surety Company and The Automobile Insurance 
Company were reelected at the recent annual meetings of the 
three companies. At the meeting of the Directors immediately 
following the annual meetings, all officers were reelected with 
the exception of the following, who have been relieved of 
active duty and who requested that their names be not put up 
for reelection. 

Alfred Stinson, Vice-President of The Automobile Insurance 
Company since 1926, who has been on an extended vacation 
since last August, and whose retirement now becomes effective ; 
Dr. G. P. Paul, Associate Medical Director of the Aétna Life 
since 1925; H. H. Pelton, Assistant Secretary of the A®tna 


Life, whose retirement completes 38 years of service, and 


Assistant Secretary of The ZEtna Life 
(Continued on next page) 


Charles E. Sprague, 
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GuARANTEE Muyyar 


LIFE COMPANY 


OMAHA, NEBR. 
THIRTY-SEVENTH 


Annual Statement 
Assets 


Per Cent of 
Total Assets 


2.57% $ 561,331.46 


UL. S. Government $ 296,768.65 — 
State, Co. and Mun. 8,124,001.97 38.53% 
Canadian — Dominion, 

Prov. and Municipal 1,044,705.75 4.78% 
Public Utilities ... 1,907,717.10 ? on 
Other Bonds ...... 575,000.00 § 11.36% 


Ne ce eae s os 54.67% 11,948,193.47 


First Mortgage Loans: 


Farm Properties .. $731,311.41 } .. 44 
City and other Props. 1,899,394.01 § 12-04% 





2,630,705.42 





ee EE i aS elca debe ee’ 1.54% 336,343.75 
Home Office Property .......- 1.39% 303,843.92 
Real Estate Owned ............ 5.36%  1,172,358.38 
Se ee 17.66% 3,860,681.12 
Interest Accrued .............. 83%, 181,641.51 
Premiums in Course of Collection 3.72% 813,501.03 
Other Admitted Assets ........ 22% 48,288.56 

Total Admitted Assets...... 100.00°% $21!,856,888.62 

Reserves and Liabilities 

Legal SOS LORE aE OE | $17,548,856.00 
Reserve for Income Policies ............ 599,744.00 
Reserve for Claims Awaiting Proofs ...... 127,901.29 
ROU GaP TORE, TNR, s 20 swicc vc woccce 127,060.00 
Dividends Payable to Policyholders ...... 193,591.77 
Advance Premiums and Trust Funds .... 837,212.84 

iE as eg $19,434,365.90 
Contingency Reserve ............-+.5.5. 1 000,000.00 
Surplus Unassigned ................08, | 422,522.72 

SD aS vn 4d Bene s co ouae eh eee $21 856,888.62 


Pesults — Year 193 8 


1938 Payments to Policyholders and Bene- 
$ 1,949,107.33 


Total Payments to Policyholders and Bene- 
ficiaries Since Organization (37 Years) 33,684,148.7! 


insurance Issued and Restored During 1938 20,729,662.00 
Insurance in Force, January |, 1939 135,723 ,650.00 


For Agency Opportunities Write to 
A. B. Olson, Agency Vice President 

















AETNA LIFE INSURANCE CO.—Cont'd 


(Accident and Liability Department )and The A£tna Casualty 
and Surety Company and The Automobile Insurance Company 
who has served the A2tna Companies for the past 34 years. ~ 

Six promotions were made in the official staff of the Etna 
Life and Affiliated Companies and five new officers were 
elected. In The Automobile Insurance Company, Olaf Nordeng 
was advanced from Secretary to Vice-President, D. R. Sibley 
from Secretary to Assistant Vice-President, Harry N. Smith 
from Assistant Secretary to Secretary and Fred Maccabe from 
Assistant Secretary to Secretary, Marine Department. Charles 
A. Spoerl and Morgan B. Brainard, Jr., Assistant Treasurers, 
7Etna Life Insurance Company were elected to similar posi- 
tions in The AZtna Casualty and Surety Company and The 
Automobile Insurance Company. 

The five additions to the official staff were all in the Etna 
Life. A. Henry Moses, Jr. was elected Assistant Treasurer: 
James J. McKinley was made Assistant Secretary, Life De- 
partment, and John A. Blanchfield was promoted to Assistant 
Secretary, Life Claim Division. Edwin H. Snow and William 
C. Abbey were made Field Supervisors, Life Agency Division. 


AMERICAN HOSPITAL and Life Insurance Co.. 


San Antonio, Texas. 


December 3!. 1938 Statement 
LEDGER ASSETS 




















Mortgage loans on real estate, Ist liens......... $72,005.62 
I a Go OND i bese wee 4,019.00 
Book value of bonds owned—U. S. Gov't, County 
EE ieee. paehecan the eebecead aes 72,497.08 
Book value of stocks owned—Preferred ....... 980,00 
Cash on hand: 
Cash in banks on deposit....... $21,518.61 
Petty cash and cash on hand 
SED nn ss wuwkevees 752.19 
Petty cash (Branch Offices) .... 65.00 22,335.80 
pS RT oe eee $171,837.50 
NON-LEDGER ASSETS 
Discount accrued on bonds...... $253.01 
Interest accrued on mortgage loans 281.83 
Interest accrued on bonds not in 
DT Vonbieadessdne< babs ce’ 790.00 1,324.84 
ES Tae ee $173,162.34 
OTHER ASSETS NOT LISTED ABOVE 
I CUMING 3. cc oc nehesvcerecse cs $8,141.37 
EE Cc cask Wa tsObheudhecneded é4eee $181,303.71 
LIABILITIES 
Reserve for losses ............. $8,338.30 
Reserve for advance premiums .. 2,899.41 
Reserve for unearned premiums. 5,352.24 
Reserve for taxes .............. 1,640.66 
Reserve for dividends ( Pre- 
DEE cacao dais ObWedwas vex 291.67 
Reserve for life department..... 3,746.30 
Reserve for contingencies ...... 8,572.86 
Accrued sales commission....... 586.53 
$31,427.97 
Capital stock paid-up .......... $100,000.00 
Unassigned surplus admitted .... 41,734.37 
$141,734.37 
$173,162.34 
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Survey the work on each desk 





to determine whether your 





present routine handicaps your 





office force 





Look for the “Bottlenecks” 


lf any department or individual is obliged to be 
inactive when work “clogs” at some other point, 
the cause of the bottleneck should be discovered. 
A slight change in equipment or routine may 
insure a more even flow of work. 


Look for the “Peaks” 


If sales, purchases, costs, and other figures are 
merely recorded from day to day, peaks arise 
when employees must rehandle the figures to 
write customers’ statements, take a trial balance, 
analyze accounts, or complete statistical reports. 
Newer methods make it possible to iron out the 
peaks by eliminating costly rehandling of figures. 


SEND FOR 


“These short-cuts 
will save time in 


our office”’ 





Look for Unnecessary Duplications 


Duplication of media or records in a separate 
operation takes time and creates the possibility of 
errors. If unproductive intermediate steps are 
required to fit your work to your present machines 
or system, investigate ‘‘direct-to-final-results” 


methods. 


Look for Needless Operations 


Studying the work at each desk may reveal how 
a few simple short-cuts would save thousands of 
needless operations on your figuring, accounting, 
form-writing, and statistical work. 


There is an easier, simpler way to handle almost any job. Let Burroughs help you 
find it with a desk-to-desk analysis. Telephone the local Burroughs office today. 


THIS BURROUGHS ADDING MACHINE COMPANY 


BOOKLET! 


For the executive 
concerned with 


the problem of 


6827 SECOND BLVD., DETROIT, MICH. 


4 





conserving clerical hours, this new 
booklet contains many specific sug 


gestions for readjusting office rou 


tine. Send for your free copy today. 
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Liberal Agency Contracts available to those 
who can qualify to represent this strong old- 
line Company, which operates in Texas and 
Louisiana. 





AMERICAN NATIONAL 
INSURANCE COMPANY 


GALVESTON, TEXAS 
W. L. MOODY, JR., President 


Thirty-fourth Annual Statement, December 31, 1938 


Insurance in force over 


$700,000,000.00 


Industrial and Ordinary 


Operating from Coast to Coast, from the Greai 
Lakes to the Gulf, in Cuba, Puerto Rico and Hawaii 


Friendly 





Progressive Strong 














‘ BANKERS Life Company, 


Des Moines, lowa 
See Illustration Tables on next page 
Advance Figures 


The Bankers Life now holds more than $228,000,000 of 
assets for its policyholders, said President Gerard S. Nollen 
in his annual report to policyholders. Assets advanced last year 
by $12,000,000, and surplus funds increased nearly $900,000 
to a total of more than $13,000,000. 

“The rate of interest earned by the Company on its invested 
assets,” President Nollen said, “was 3.8 per cent, and the 
favorable mortality record was maintained with an improve- 
ment in 1938 over the favorable experience in 1937. Net earn- 
ings available se] dividends to policyholders for the year 1939 
amount to $3,785 

“Payments to policyholders and beneficiaries in 1938 totaled 
more than $20,000,000, which was an increase of more than 
$800,000 as compared with 1937. Policyholder payments totaled 
more than $12,000,000, and beneficiary payments totaled more 
than $8,000,000. 

“Our entire group of Bankers Life policyholders now totals 
approximately 250,000 persons holding more than 275,000 poli- 
cies, and these represent more than $752,000,000 of life insur- 
ance in force, which is a gain of approximately $5,000,000. 
New insurance paid for in 1938 was more than $59,000,000.” 


BENEFICIAL Life Insurance Company, 
Salt Lake City, Utah 


Dividends, Etc. Continued 


The Beneficial Life announces that it is using the same 
schedule of rates and dividends in 1939 as were employed 
in 1938. 


BERKSHIRE Life Insurance Co.., 
Pittsfield, Massachusetts 


Reports Progress 


At the Annual Meeting of Policyholders, President Fred H. 
Rhodes reported a gain in assets for the year of $2,645,767, 
bringing the total assets to $61,547,269, a new high in the 
history of the company. The new business produced showed 
a gain of 6.7% over the previous year and the amount of 
insurance in force also showed an increase. The excess of 
income over disbursements was $2,791,362.84. 

During the year the sum of $5,237,403 was paid to bene- 
ficiaries and living policyholders, an increased payment of $249,- 
000 for the year. The annual report shows an increase in 
reserves for depreciation of assets and an increase in surplus 
for the year. 


NEW DIRECTORS 


Vacancies in the Board of Directors were filled by the 
election of Hon. Allen T. Treadway, Congressman from the 
First Massachusetts District in the United States House of 
Representatives, Hon. William A. Burns of the Massachusetts 
Superior Court and Mr. Laurence R. Connor, President of the 
Agricultural National Bank in Pittsfield. 

The policyholders voted to change the date of the Annual 
—_ from January 20 to February 8 beginning in the year 
1940. 





Continued on page 770 
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JANUARY — FEBRUARY 


CALENDAR OF 60TH 
ANNIVERSARY EVENTS 





January 1 Fortunate Americans begin using 
our 60th Anniversary Calendar, containing 
reprints of six famous Frederic Remington 
“Westerns”... 


January6 Onward, Bankerslife weekly Agency 
Publication, appears with first of a series of 
historical covers, picturing Bankerslife Pol- 
icy No. 1, issued to Edward A. Temple, 
Founder-President .. . 


January 7 Our first national magazine ad- 
vertisement of 1939 appears in Collier's 
Weekly .. . It's appropriately captioned, 
“How About A New Lease On Life?” ... 


January 19 Gerard S. Nollen observes thir- 
teenth anniversary of his elevation to 
Bankerslife Presidency—January 19, 1926 


February 20 Bankerslife Regionnaces of East- 
ern Agencies assemble for 2-day School 
of Instruction in Columbus, Ohio... 


February 23 Bankerslife Regionnaces of West- 
ern Agencies assemble for 2-day School of 
Instruction in Denver, Colorado... 


February 27 Crack Bankerslifemen—dqualified 
members of President's Premier Club—as- 
semble for School of Instruction in San Fran- 
cisco, 1939 ‘Treasure Island” city... 


BANKERS LIFE 
DES MOINES COMPANY 
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BERKSHIRE LIFE INSURANCE CO.—Cont'd 
TREADWAY ELECTED TO BOARD 


Allen T. Treadway, prominent in the public and business life 
of the Berkshires and New England was elected a Director 
of the Berkshire Life at its annual meeting, January 20th. 
Congressman Treadway is one of the leaders in the national 
House of Representatives. He holds a ranking position on the 
important Ways and Means Committee and is Chairman of 
the Massachusetts Republican delegation. He figures promi- 
nently in Berkshire business circles. He is proprietor of the 
Red Lion Inn, resort hotel at Stockbridge. He occupies a 
directorship of the New England Fire Insurance Company and 
is a trustee of the Lee Savings Bank, as well as a former 
trustee of the Berkshire Trust Company. 


BOSTON MUTUAL Life Insurance Company. 


Boston, Mass. 
Dividends and Interest Rate 


As announced in last month's publication, the Boston Mutual 
has continued its 1938 dividend schedule effective January Ist 
into the dividend year of 1939, except that the aggregate divi- 
dend payments on the Preferred Whole Life contracts have 
‘been increased. The rate of interest allowed during 1939 on 
accumulating dividends is 34%4.% and on instalment settlements, 
withdrawable and non-withdrawable, 3%. The company does 
not have a separate schedule of dividends for policies with 
disability income benefits. 

The company announces that no changes are to be made in 
premium rates, cash values or settlement options except that 
under the Retirement Income policies rates will be changed. 


BUSINESS MEN'S Assurance Co.., 
Kansas City, Mo. 


Official Changes 


At the stockholders’ meeting of the Business Men's Grant 
Stauffer, President of the Sinclair Coal Company, was elected 
a director of the Company. Mr. Stauffer succeeds as director 
J. C. Swift, whose death occurred last January. 

No action was taken to replace Solon T. Gilmore, Vice- 
President and General Counsel, who died on January 4, and 
A. I. Beach, General Attorney, whose death occurred on Satur- 
day preceding the stockholders’ meeting the following Thurs- 
day. The directors of the Company met following the stock- 
holders’ meeting, and elected new officers as follows: 

Grant Torrance, Assistant Treasurer, was elected Treasurer. 
Mr. Torrance has been associated with the B. M. A. since 1932. 
During that time he has served in various capacities, but for 
the past three years has been connected with the Investment 
and Loan Department; serving as Assistant Treasurer the 
last year and a half. 

Advanced to the position of Controller was I. H. Wagner, 
Assistant Secretary of the Company for the past twelve years. 
Mr. Wagner is well identified with the Company in a number 
of positions with responsibility. During the 15 years he has 
been associated with the B. M. A. he has advanced from a 
clerk in the Accounting Department to the position he now 
holds as head of that department—the largest group of persons 
at the Home Office. 

D. B. Alport, Chief Underwriter, was elevated to the position 
of Assistant Secretary. Mr. Alport will continue as head of 
the Underwriting Department under the new title of Assistant 
Secretary. 

Manager, Group Hospitalization Service, was the title given 
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Mr. H. C. Pogue. The new Group Hospitilization plan intro- 
duced by the Company only several months ago, and which is 
being offered only in greater Kansas City for the present, has 
met with great success. At the time it was decided to offer 
this additional service, a new department was. organized to 
handle it, and Mr. Pogue, formerly Vice-President of the 
American Hospital and Life Insurance Company of San An- 
tonio, Texas, was put in charge. His experience in Hospitali- 
zation Insurance dates back to its inception in Texas in 1932. 
He is a graduate of Murray Institute. 

It was announced that J. P. Baldwin, Vice President and 
Manager for California, had been placed in charge of all 
Pacific Coast territory, having supervision over the Company 
branches at Los Angeles, San Diego, Portland, Seattle, as well 
as San Francisco. 


JANUARY BUSINESS UP 


The Business Men's reports a 10.4% increase in business for 
January over the same month a year ago, which establishes a 
new high record of production for the month of January since 
1932. 


CENTRAL Life Assurance Society, 
Des Moines, lowa. 


Favorably Examined 


This company has been examined as of June 30, 1938 by 
the Insurance Rmetnconerl of Iowa, Illinois, Kansas, North 
Dakota and Washington. The report was dated November 2, 
1938, and just released. 

Insofar as the Central Life was concerned, the report dis- 
closed no unusual items, and is not therefore reprinted by 
us. The examiners showed total admitted assets of $45,- 
802,142 and a surplus of $3,880,054, a considerable increase 
from the figure reported by the company as of the first of 
the year. 

We reproduce some material, however, concerning the Illinois 
Life Fund, which gives information not obtainable from our 
report. The examiners showed the same contingency reserve 
for the Illinois Life Fund as was shown in the 1937 year-end 
statement, and, in addition, a surplus of $117,191, as of June 
30th. 


EXTRACTS—EXAMINERS COMMENTS 


“The Receiver had paid on February 1, 1934, a dividend 
of 10% on claims of the receivership outside the reinsurance 
contract. Now, on June 27, 1938, an order setting a final 
dividend of 4.736% was entered, and the Court ordered the 
Receiver discharged upon the filing of a report stating that 
such final dividend had been actually paid. In the same order 
final fees to the Receiver and his attorneys were allowed by 
the Court, and the record of fees paid in this receivership 
would appear as follows: 











Previously allowed Receiver.... $85,000.00 
Final Fee allowed Receiver...... 75,000.00 
Total allowed Receiver ......ccccccccccsess $160,000.00 
Previously allowed Attorneys... $100,000.00 
Final fee allowed Attorneys..... 92,000.00 
Total allowed Attorneys.......ccccccccceees $192,000.00 
i ue ON Ls ves doneteren $352,000.00 


“Likewise, in the order of June 27, 1938, the Court entered 
the following decree: 

“8. In order to carry out the full, complete and exclusive 
jurisdiction over the assets and insurance business of the 
Illinois Life Insurance Company reinsured and assumed under 
the contract executed July 22, 1933, between CENTRAL LIFE 
ASSURANCE SOCIETY (Mutual) and ABEL DAVIS, Re- 
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Building Conservatively 
Serving Effectively 


The THIRTY-FOURTH ANNUAL STATEMENT 
OF INDIANAPOLIS LIFE INSURANCE COM- 
PANY shows 1938 as another year of marked 
advancement for the Company. 


INSURANCE IN FORCE INCREASED 
OVER $2,000,000.00 
Making TOTAL INSURANCE IN FORCE 
$108, 105,607.00 


ASSETS INCREASED ..........$ 1,687,406.57 

Making TOTAL ASSETS ....... 

SINCE DECEMBER 31, 1929 
ASSETS HAVE INCREASED 111.3% 
SURPLUS HAS INCREASED 111.2% 


The percentage increase in assets is double the 


22,094.81 1.82 


splendid average percentage increase for all 
companies. The surplus increase is four times the 
average for companies as a whole. 


With a complete kit of policy contracts, including 
Juvenile from birth to age 10, modern sales plans 
and helpful Home Office cooperation, Indian- 
apolis Life men are equipped to build profitably 
and permanently. 


Opportunities for Quality Underwriters in Indiana, 


Texas, Illinois, Ohio, Michigan, Minnesota, lowa 
and California. 


Indianapolis Life 
Insurance Co. 


A Legal Reserve, Mutual Company 





Indianapolis, Indiana 


EDWARD 8B. RAUB, President 
A. H. KAHLER, 2nd Vice-Pres. and Supt. of Agencies 








ceiver of the said Illinois Life Insurance Company, it is to 
the interest of those policyholders of said ILLINOIS LIFE 
INSURANCE COMPANY who have accepted the benefits 
of said reinsurance Contract executed July 22, 1933, that a 
representative of the Court be appointed, with power and 
authority similar to that of a trustee, but all subject to the 
Control and order of this Court. 


COLLATERAL RELEASED BY RECONSTRUCTION 
FINANCE CORPORATION AND SETTLEMENT OF 
LIABILITY UPON STOCK OF CENTRAL REPUBLIC 
TRUST COMPANY 


“At the time of the appointment of a receiver of the Illinois 
Life Insurance Company, the company was indebted to the 
Reconstruction Finance Corporation on several promissory 
notes secured by mortgage loans pledged with the Reconstruc- 
tion Finance Corporation as collateral. Thereafter, the 
amounts due on the notes were substantially reduced and on 
December 31, 1935 the unpaid principal of the loans was $145,- 
574.36, while the Reconstruction Finance Corporation retained 
collateral amounting to $1,628,365.57. ) 


(Continued on next page) 
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NEW ALL-TIME HIGHS 


ASSETS, SURPLUS AND INSURANCE IN FORCE 
REPORTED BY MIDLAND MUTUAL LIFE 





Thirty-Third Annual Statement ae December 31, 1938 














ADMITTED .ASSETS SOURCE AND DISTRIBUTION 
Cash in Office and Banks........ $ 594,263.80 - ae ge ee yen 
U. S. Government Bonds—Direct — _—_— 
and Fully Guaranteed......... 7,845,798.00 | Premiums _ 71.5 
Bonds of Municipalities and Gov- ee en Sy ho 
ernmental Agencies 3,367,255.02 investment profits (net) 21.2 
Land Trust Certificates.......... 125,000.00 —-— 
Mortgage Loans..............-.- 9,599,276.92 , sd 
Policy Loans and Notes, Secured - 
by Policy Reserves............ 4,267,517.01 | Dividends to policyowners 8.7 
Real Estate, including $511,840.51 y wmnely nw sia claims oo 
Sold on Contract............. 2.933,342.14 | Endowments, annuities 
Due and Accrued Interest and a — payments 10.5 
Eo cA bea ode cedbhn gees 208,198.65 a oe bate 
Net Deferred and Unreported Pre- ii ik 60.5 
. ce added to 
Et ake aes 540,683.98 no abe woe _ +. ao 
$29,481 335.52 100 
Less Credit Balances: Agents’ and * Includes taxes, medical examiners’ 
i a dias ld al 4,285.08 mt erm comettene, outasing. 
TOTAL ADMITTED ASSETS....  $29,477,050.44 | ““sanss “*Penses 





























LIABILITIES AND SURPLUS 
COMPANY'S GROWTH 2... ee er $23 430,899.00 
SINCE ORGANIZATION Policyholders' Funds Left with the 
PE: 064% tebenes wehwews 2,480,504.9) 
_ of gr amg Pee ~ sono Death Claims Due and Unpaid.... None 
a. —— Endowments Awaiting Election of 
1906 $ 171,283 $ 168,829 p agg ee R ee re 4 cee 6,949.00 
i olicy Claims Not Reported, or 
“nn npatigunl sever Proofs Incomplete ............ 102,677.77 
_ — 046.244 | Set Aside for Policyholders' Divi- 
1930 19,843,957 1,464,038 an oi acti a inion iw ae dibn hs 633,141.74 
1938 29,477,050 2,548,686 | Reserve for Taxes............... 90,000.00 
All Other Liabilities............ 184,192.22 
Capital Stock... $ 300,000.00 
Surplus and Con- 
PAYMENTS TO POLICYOWNERS tingency Funds 2 248.685.80 
AND BENEFICIARIES Ser 
In 1938 $ 1,965.425.95 | Policyholders’ Surplus............ 2,548,685.80 
Since Organization — 533,666.610-54 | = TOTAL LIABILITIES AND SUR- 
PEE Gass bob eow we coh 046 be $29,477,050.44 
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Insurance In Force. . . .$114,067,548.00 


THE MIDLAND MUTUAL LIFE INSURANCE COMPANY 
COLUMBUS, OHIO 

















CENTRAL LIFE ASSURANCE 
SOCIETY—Cont'd 


“The Central Life Assurance Society 
offered to pay the balance due on said 
notes and demanded a release of all co|- 
lateral pledged thereunder. The Recon- 
struction Finance Corporation refused 
to surrender the remaining collatera] 
claiming the right to hold said collateral 
as security for the payment of $250,000.00 
assertedly due the Reconstruction Finance 
Corporation as a creditor of the Central 
Republic Trust Company, by reason of 
the liability of the Illinois Life Insur- 
ance Company as a stockholder of the 
Central Republic Trust Company. 

“The Illinois Life Insurance Company 
was a stockholder of the Central Re- 
public Trust Company, owning 2.500 
shares of stock. The Reconstruction Fi- 
nance Corporation had brought suit ip 
the District Court of the United States 
for the Northern District of Illinois to 
enforce the statutory liability of the 
stockholders of the Central Republic 
Trust Company to its creditors. 

“On September 8, 1936, an agreement 
was entered into between the Reconstruc- 
tion Finance Corporation and the Central 
Life Assurance Society, which provided 
that the balance due on the loans from 
the Reconstruction Finance Corporation 
to the Illinois Life Insurance Company 
should be paid in full, that the remaining 
collateral pledged should be released and 
that the Central Life should deposit with 
the Reconstruction Finance Corporation, 
United States Government Bonds with a 
face value of not less than $325,000.00). 
These bonds so deposited were deemed 
to be collateral substituted for the col- 
lateral released, and to be held to se- 
cure to the same extent as the released 
collateral the payment of any liability 
arising out of the ownership of the 2,500 
shares of the capital stock of the Cen- 
tral Republic Trust Company. 

“At the time the above agreement was 
entered into, the unpaid principal and in- 
terest of the loans trom the Reconstruc- 
tion Finance Corporation was $133,480.96 
and the remaining collateral held 
amounted to $1,568,755.57. This collat- 
eral had never been carried on the books 
of the Illinois Life Fund and upon pay- 
ment of the balance due the Reconstruc- 
tion Finance Corporation, the collateral 
released was taken into the mortgage 
loan and real estate accounts at a reduced 
amount. The $1,568,755.57 of collateral 
released was placed on the books of the 
Illinois Life Fund at a book value of 

$595,045.00. In the annual statement of 
the Illinois Life Fund for the year 1936 
to $133,480.96 paid the Reconstruction 
Finance Corporation was not shown as 
a disbursement, nor was the book value 
placed on the released collateral shown 
as income. Instead, only an income item 
of $531,866.71 was shown. This amount 
was determined in the following manner. 
In 1936, until the release of the collateral, 
the company had collected $70,302.67 on 
the collateral which amount was carried 
in a suspense account for the Reconstruc- 
tion Finance Corporation. This amount 
was deducted from the $133,480.96 paid 
and the balance, $63,178.29, deducted 





from the book value placed on the ac- 
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quired assets leaving $531,866.71, the amount shown as income 
in the 1936 statement. 

“On December 16, 1937, a Supplemental Decree was entered 
in the United States District Court against Chester R. Davis, 
as Receiver for the Illinois Life Insurance Company, wherein 
said Receiver was ordered to pay the Receiver of the Central 
Republic Trust Company, the sum of $250,000.00, in satis- 
faction of the statutory liability of the Illinois Life resulting 
from the ownership of the 2,500 shares of stock of the Central 
Republic Trust Company. However, the right of the Recon- 
struction Finance Corporation to charge the collateral which 
it held, with the liability of the Illinois Life upon the stock, 
had not been determined. Settlement was proposed between 
the Central Life and the Reconstruction Finance Corporation, 
whereby a payment of $125,000.00 to the Receiver of the 
Central Republic Trust Company would satisfy the Supple- 
mental Decree entered against the Receiver of the Illinois 
Life and secure the release of the collateral held by the Re- 
construction Finance Corporation. On December 16, 1937, 
the Central Life petitioned the United States District Court 
to approve the proposed settlement. The settlement was ap- 
proved, payment made and the bonds held as substituted col- 
lateral were released. 

“Included in the collateral returned by the Reconstruction 
Finance Corporation in the latter part of 1936, were 142 
mortgage loans. While held by the Reconstruction Finance 
Corporation as collateral, these loans were not carried on the 
hooks of the Illinois Life Fund and were not taken into the 
mortgage loan account until 1936 when the collateral was 
released. Although these loans were valued in 1933, together 
with the mortgage loans acquired at that time, they were 
not taken into the mortgage loan account at the 1933 values 
less principal payments made, but were brought in at further 
reduced value based upon an inspection of the files. The 
status of these loans, at the time of their acquisition in 1936, 
were as follows: 


EN EE eee eT 142 
Amount Originally Loaned ................4.. $857,000.00 
Unpaid Balance at Acquisition ............+.-- 792,955.57 
December 31, 1933 Valuation................. 695,789.50 . 
Principal Payments from December 31, 1933 to 
SET Pe yee TTT eee PP eTe Tite 24,044.43 
1933 Valuation less Payments Made........... 671,745.07 
i eee oe ce ceenenss Cue 472,145.00 
Decrease at ACOUISITION.....cccccccccccccccees 199,600.07 


STEVENS HOTEL CORPORATION, CHICAGO, 
ILLINOIS, PAR VALUE—$492,500.00 : 
20 YEAR MORTGAGE INCOME, 5% BONDS, BOOK 
VALUE—$98,500.00 


“At the time of the last examination, the Fund owned 
$471,500.00 par value of Stevens Hotel First Mortgage bonds, 
$848,000.00 of third mortgage bonds, and held an unsecured 
corporate note of the Stevens Hotel for $700,000.00. Fore- 
closure of collateral securing a loan later added $2000.00 of 
the third mortgage securities to the Fund’s holdings, making 
a total of $850,000.00 of the third mortgage securities owned. 

“The Hotel Company was in process of being reorganized 
at the time of the last examination. The plan of reorgani- 
zation was approved by the Federal Court in the early part 
of 1936, and in June of that year the Fund received securities 
of the new organization in exchange for those it held. In 
order to carry cut the plan of reorganization, a new corpo- 
ration called the ‘Stevens Hotel Corporation’ was organized 
and all of its stock was deposited under a voting trust agree- 
ment to be held for a period of ten years, with the following 
parties named as voting trustees : 

“Fred P. Carr, Vice President, Central Life Assurance Society 
of Des Moines, Iowa. 

“Arthur B. Hall, Hall & Ellis, Building Managers, Chicago, 
Illinois. 

“Thomas L. Marshall, Lawyer, Chicago, Illinois. 

“Under the plan of reorganization, each holder of $1000.00 
First Mortgage bonds was to receive $500.00 of Mortgage 
Income bonds and voting trust certificates representing six 
shares of common stock, with the distribution to be only 


Continued on page 775 
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ADMITTED 
ASSETS 


Shown on no financial statement. 
Never listed in dollars and cents. 


More telling in its effect on a company’s 
success than its holdings of bonds or mort- 
gages or real estate. 


THE GREATEST ASSET of any insurance 
company is its SALES FORCE. 


To protect and enhance the value of this 
prime asset, the B. M. A. has pledged itself 
to: 


@ PROVIDE complete Personal Insurance Serv- 
ice covering accident, sickness, hospitaliza- 
tion, old age and death through individual 
contracts and also through group life and 
accident and health insurance plans. 


@ PROVIDE benefits at a guaranteed rate in 
order to avoid misunderstandings and dis- 
appointments which result when sales are 
made on the basis of future estimates. 


@ SELECT as representatives only those whose 
qualifications predict their achieving an 
above average standard of living through 
the sale of insurance. 


@ EQUIP them for their profession through 
thorough, modern training methods and the 
personal supervision of seasoned under- 
writers. 


@ ASSIST in presenting B. M. A. service by 
supplying tested sales aids and plans. 


@ COMPENSATE their efforts as highly as is 
consistent with good management, basing 


rewards on quality, as well as quantity, of 
business produced. 


W. T. GRANT, President 
J. C. HIGDON, Vice President in charge of sales 


BUSINESS MEN’S 
ASSURANCE CO. 


KANSAS CITY, MO. 
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GAINS IN 1938 


Increase in Insurance in Force: This important yardstick of growth increased 
$13,939,000 to a new peak of $658,569,000. 


Record Premium Income: Renewal premiums of $21,537,000 were the largest in 
the 88-year history of the Company and exceeded the total for 1937 by 7%. 


Addition to Surplus: This cushion of safety for policyholders was increased by 
$1,011,000, and the total now stands at $7,337,000. 


Growth in Assets: With a 6% increase in 1938, assets are now at the new high 
point of $237,487,000. 


Favorable Lapse Ratio: Again, the Phoenix Mutual had one of the best records 
in this respect of any company in the United States or Canada. Only 4.7% of 


the total insurance in force at the beginning of the year was terminated by lapse 
or surrender. 
* * + 


‘The full text of the President’s report and the Company’s 
latest Financial Statement will be sent upon request. 


PHOENIX MUTUAL LIFE INSURANCE COMPANY 


of Hartford, Connecticut 


















































one-half these amounts for $500.00 bonds of the old corpo- 
ration; holders of second mortgage bonds, aggregating $2,- 
900,000.00, were to receive $133,000.00 of Mortgage Income 
bonds and voting trust certificates for 10,236 shares of com- 
mon stock; holders of third mortgage bonds, aggregating 
$5,900,000.00 were to receive $275,250.00 of Mortgage Income 
bonds and voting trust certificates for 3,686 shares of com- 
mon stock; and holders of unsecured claims were to receive 
$90,500.00 of Mortgage Income bonds and voting trust cer- 
tificates for 1,211 shares of common stock. 

“The Fund received securities of the new corporation as 
follows: $492,500.00 par value of 20 year Mortgage Income 
bonds, voting trust certificates for 356 shares of common 
stock, and $38.61 of scrip certificates for fractional parts of 
bonds and interest in fractional shares of common stock voting 
trust certificates. The Fund still owns the bonds and voting 
trust certificates, but the scrip was sold during 1937. 

“The Trust Indenture provides that net income, to be ap- 
plicable to interest and sinking fund, shall be computed before 
setting up any depreciation reserves, but after deducting addi- 
tions to capital approved by the Directors. On this basis, 
the net earnings for 1937 according to the report of Arthur 
Andersen & Company, Accountants and Auditors, were suffi- 
cient to pay interest on the 20 Year Mortgage Income bonds 
at the rate of 9 per cent, which represented the initial pay- 
ment of interest on these bonds. The amount due the Fund, 
equal to $4,432.50, was received in the early part of 1938. 

“The book value of these bonds, or $98,500.00, represents 
the market value at the end of 1937. The bid price of 21% 
was used to value them as of June 30, 1938, and the difference 
between the total value so obtained, or $104,656.25, and the 
book value is reflected in the non-ledger asset section of the 
preceding Fund financial statement. The voting trust cer- 
tificates are considered to have no value and are not shown 
to have a book value on the Fund's records. 


ITEM NO. 6, BOOK VALUE OF STOCKS, $1,509,171.71 


“The above figure represents stocks acquired by the Illinois 
Life Insurance Company as original investments or through 
foreclosure of collateral loan security, where the same have 
current value. All stocks are adjusted to the market value 
at the time each year end financial statement is made by the 
Company, so the above figure was the market value at the 
end of 1937. The Illinois Fund owns several stock items 
which are considered to be of no value, and are so handled 
in the preparation of the year end statements. 

Items considered worthy of discussion are set out individ- 
ually as follows: 


CONTINENTAL ILLINOIS NATIONAL BANK AND 
TRUST COMPANY, CHICAGO, ILLINOIS, — 10,265 
a OF $33.33 PAR VALUE, BOOK VALUE—$825,- 


“At the time of the last examination, the Fund owned 5,133 
shares of this stock with a market value of $126.00 per share. 
The method of acquisition of the 5,133 shares was completely 
described in the last examination report. Since that time it 
acquired 5,132 additional shares through stock dividends. 
The market value of this stock has fluctuated considerably 
during the existence of the Fund. At the date of this exam- 
ination, the market value was $68.50 per share, making a 
total value of the fund’s holdings equal to $703,152.50. The 
book value set out above was the market value as of December 
31, 1937. The excess of this figure over the value on June 
30, 1938, has been deducted as a non-admitted asset on the 
preceding financial statement. 


LASALLE MADISON HOTEL COMPANY, CHICAGO, 


ILLINOIS 
Book Value 
Preferred Stock—1,170 shares of $100.00 par 
"CN Cot bs bb ue ons 0% UW a hbo Veese bbbhereds $117,000.00 


(Continued on next page) 
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All policies issued by good 
companies are good. 


THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 


THE SHENANDOAH LIFE INSUR- 
ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 





CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lee TRINKLE, President 


ROANOKE, VIRGINIA 


















HEADED TOWARD 
NEW HEIGHTS ..... 







An opportunity is available to men of 






character, who are located in the South, 


to link their progress with ours, under a 






plan which offers unrestricted possibili- 







ties for increased earning. 





THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 


CECIL WOODS, President 







Chattanooga, Tennessee 
Organized in 1903 
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Hour Big is Big ? 


How do you measure the 
value of a company to your 
agency? Size?.. Big figures 
are admittedly impressive. 
But you do business with 
people . . . not with figures. 
There is importance in the 
question... how many 
agencies and policyholders 
are served? But more im- 
_ portant, how will your agency 
and your siege be 
served? 

If you want an agency-mind- 
ed company . . . a company 
with a aa grasp of sale 
lems in the field . . . Conti- 
nental, we believe, is what 
you are looking for. Investi- 
gating our agency contract 
may reflect a pleasing picture 
on the profit side of your 
ledger? 


of 


J bi 
ASSURANCE COMPANY 
CHICAGO, ILLINOIS 
Affiliated uvith 
CONTINENTAL CASUALTY COMPANY 
AS LS A LL ca I 8 RL RR 
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CENTRAL LIFE ASSURANCE SOCIETY—Cont'd 





Common Stock—129,838 shares of no par value 483,854.53 
; 600,854.53 

Bills Receivable (notes of Hotel Company re- 
ceived for advances to hotel)... .$1,700,000.00 

Accrued interest at 4 per cent to 
Eg 120,421.89  1,820,421.89 
ry oo i lndiccd aimadeen $2,421,276.42 


“The report of the last examination contains a complete 
history of the financing of the Hotel LaSalle up to time of 
that examination. That history fully explains the acquisition 
of the present stock holdings as above set forth, and no 
further explanation in that respect is deemed necessary at this 
time. Since the last examination, the Fund has acquired one 
additional share of the common stock, increasing the book 
value of total holdings of the common stock from $483,849.57 
to $483,854.53, an increase of $9.96. Otherwise, the stock 
holdings of the LaSalle Madison Hotel Company are the 
same as at the time of the last examination, December 31, 1935. 

“The Fund owns all outstanding preferred stock and all 
but 10,162 of the 140,000 shares of outstanding common stock. 
The management of the Hotel Company is vested in a board 
of 5 directors, viz.: James Louis Smith, W. F. Poorman, 
Martin I. Olsen, Thomas I. Underwood, and A. R. Shepherd. 
All these men are officials of the Central Life Assurance 
Society except Mr. Smith, who is manager of the hotel, and 
Mr. Underwood, who is a member of a legal firm employed 
in matters pertaining to the hotel. Mr. Smith serves as 
President of the Hotel Company and Mr. Poorman as Sec- 
retary. 

“It will be noted that the preceding financial statement in- 
cludes among ‘Ledger Assets’ the amount of $1,700,000.00 as 
‘Bills Receivable,’ the item having been set out above. It 
was deemed proper to comment on the stock holdings and 
the bills receivable jointly inasmuch as they are related to the 
same underlying security, and since the book value of the 
stocks plus the amount of the advances, including accrued 
interest, is actually the total book value of the Fund's interest 
in the hotel property. This amount was advanced to the Hotel 
Company during the period from October 13, 1935, to October 
20, 1937, upon notes of the Hotel Company at 4 per cent 
as follows: 


Date Due Amount 
10-13-35 Demand $7,100.88 
12-15-35 . 13,000.00 
2-20-36 20,000.00 
3- 1-36 10,000.00 
3-23-36 20,000.00 
5- 7-36 " 10,000.00 
5-11-36 r 20,000.00 
6- 9-36 ” 50,000.00 
7- 3-36 » 776,507.61 
7-21-36 o 100,000.00 
8-25-36 , 100,000.00 
9-25-36 3 100,000.00 
ll- 4-36 . 50,000.00 
11-21-36 " 50,000.00 
1-28-37 9 50,000.00 
l- 6-37 “i 50,000.00 
6-12-37 n 50,000.00 
7-22-37 . 100,000.00 
3-12-37 50,000.00 
9-23-37 s 50,000.00 
10-20-37 23,391.51 





$1,700,000.00 


“The above amounts were advanced to the Hotel Company 
from the Fund’s assets to pay taxes, modernization costs, and 
current operating expenses. When the hotel property was 
taken over by the LaSalle Madison Hotel Company in 1935, 
there were accrued and unpaid taxes against it approximating 
$1,000,000.00. These were settled in 1936 by the payment of 
approximately $775,000.00, the advance for same being shown 
above under date of July 3, 1936. Most of the balance of the 

Continued on page 779 
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WE HAVE BANDED TOGETHER 
to provide for ourselves and our own 


li has ever been the kernel of America's 
creed—that a man shall and must provide for 
himself and for his own. And we have found 
the simplest, most effective way to live up to 


that sturdy and patriotic pioneer principle. 


We are banded together in the Northwestern 
Mutual— 700,000 strong, in all—for mutual pro- 
tection and advantage. Patient, determined, we 
have set aside regularly a small part of our earn- 
ings, each according to his ability— pooled those 


savings together—built them into a great fund 


of more than a billion dollars, in which each 


of us shares in proportion to his investment. 


Certain it is, also, that our shares in that great 
fund will be paid to our loved ones or to us: to 
those loved ones should premature death robthem 
of our earning power—to ourselves if we live, 


that we may know calm security in our old age. 


With just pride we tell of our strength grown 
steadily through 81 years, unshaken by 


the financial strain of wars, epidemics 


—— 


ee , , bites 
and economic crises. With satisfaction ( (irhisiis wintits L 


THE NORTHWESTERN MUTUAL LIFE 





we point to wise management which has achieved 


for us an enviable record for low cost protection. 


It will pay you well to learn all you can of our 
strong league, and of the inspiring benefits it 
offers you. In asking you to join with us, I speak 
for all—for I am one of them, and their accredited 
spokesman. My duty and privilege it is to show 
how you, too, may win security, live or die, 
through membership in the Northwest- 


ern Mutual Life Insurance Company. 


—The Northwestern Mutual Agent 


INSURANCE COMPANY 


This full page advertisement will appear in the March 18th issue of the Saturday Evening Post. 
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Me. 6s woe 


Advanced 20 places in relative rank 
in just three years 


Accident and Health 


9th largest producer of Accident and 
Health in the Nation 


Railroad 


Operating franchises upon a major- 
ity of the Nation's leading Rail 
carriers 

Group 


Protecting over 250,000 U. S. workers 
and their dependents 


From Coast to Coast 


PROVIDENT LIFE 
and ACCIDENT, 


Iusurance Company 






CHATTANOOGA, TENNESSEE 








CENTRAL LIFE ASSURANCE SOCIETY—Cont'd 


advances was used for modernization, while that portion not 
so used was applied to absorb operating deficits. Following is 
a statement, prepared by Harris, Kerr, Forster & Company, 
the firm of accountants engaged to audit the books of the 
Hotel Company, showing how the $1,700,000 was actually used: 


Organization Expenses of New Cor- 























PD evececceeosessedeedetel $24,240.97* 
i ic dé resnddiciane ene’ 11,441.10 
$35,682.07 
Payment of Back Taxes 
Taxes and Penalties—1929-1934... 776,505.59 
Legal Fees Re: Taxes .......... 3,908.47 
780,414.06 
Less: Refund on 1934 Taxes.... 4,892.85 
775,521.21 
Rehabilitation of Property 
Be 8 Rarer 169,047.81 
General Program through 1936.... 576,806.67 
745,854.48 
Additions to Fixed Assets 
Subsequent to Rehabilitation 
Building & Furniture & Fixtures 25,397.93 
Operating Equipment .......... 81 753. 33 
Construction Store No. 6....... 3,086.25 
110,237.51 
$1,667 ,295.27 
i Ee nnn caetchcsenanecatasesen’s 2,704.73 
$1,700,000.00 


“*On July 17, 1936, the Court ordered the payment of $50,- 
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000.00 in fees to the law firm, Winston, Strawn & Shaw, for 
services to the Illinois Life Fund and the Hotel Comp: any 
during the period from August 21, 1934 to and including 
July 3, 1936. It was ordered that $20,000.00 be charged to 
the Hotel Company and the balance to the Fund. The amount 
charged to the Hotel Company is included in the figure of 
$24,240.97 set out as “Organization Expenses of New Cor- 
poration. 


“The stockholders of the Hotel Company, at their annual 
meeting on February 9, 1937, authorized the execution of a 
mortgage to the Central Life Assurance Society in behalf of 
the Fund, to cover the advances of $1,700,00 as well as any 
further advances. It was planned to make further advances 
of $200,000.00 to cover interest on the notes payable and some 
additional modernization expense. However, the further ad- 
vances of $200,000 have not been made. The mortgage was 
drawn on October 20, 1937, executed under date of March 15, 
1938, but has never been recorded. Inasmuch as the mort- 
gage has been executed under proper authority, and inasmuch 
as the Hotel Company is owned almost wholly by the Fund, 
it does not appear to be material that the mortgage is unre- 
corded. The $1,700,000 already advanced is shown under ‘Bills 
Receivable’ on our financial statement and was admitted as 
an asset of the Fund. No interest has been paid on the funds 
advanced and the accrued interest has not been considered 
in making up our financial statement. 


“We have not attempted to place a value on the Hotel 
property. At the time of purchase of the property at bank- 
ruptcy sale, appraisers indicated a margin existed over and 
above the present actual book value. However, the figure 
which could actually be realized in event of sale at this time is 
very questionable. The operation of the hotel has resulted 
in rather sizable losses during the years of ownership by the 
Fund. According to statements rendered by Harris, Kerr, 
Forster & Company, the results for each year since the date of 
the last examination were as follows: 


Loss after deduction 
of depreciation 


Loss without deduction 
of anything for depreciation 








Year on building on building 
1936 $164,587.05 $215,690.77 
1937 75,440.02 134,964.94 
1938 (to June 30th) 65,879.44 100,374.40 
TOTAL $303,906.51 $451,030.11 
“The building is now almost 30 years old, having been 


built in 1909. From the above schedule of losses it would 
seem that any value which the property has rests in the 
ground underlying the hotel building. 


“The value of the hotel property, as well as the merit of the 
policies pursued in handling the property to date, are matters 
of opinion. Eventuai disposal of the property at a profit to 
the Fund probably depends on the trend of general business 
conditions. A marked betterment in such conditions might 
make it possible for the property to be disposed of with a 
considerable benefit to Illinois Life policyholders. 


LIABILITIES 
ITEM NO. 7, NET RESERVE, $10,142,720.04 


“In accordance with the provisions of the reinsurance agree- 
ment, liens of 70 per cent of the net equities were imposed 
on policies in force as of November 28, 1932, the date of re- 
ceivership. These liens were reduced by 5 per cent of the 
original net equities on December 31, 1933, and by 11.6 per 
cent on December 31, 1936, and the holders of registered 
policies, for whose benefit deposits with the Illinois Insurance 
Department were made, were given an additional lien reduc- 
tion of 21.14 per cent as of December 31, 1934. These liens 
bear interest at the rate of 4%% per cent payable annually in 
advance on the policy anniversary, and if the interest is not 
paid when due it is accumulated in accord with the policy 
provisions relating to policy loans. The amount of liens in 
force as of June 30, 1938, after making adjustment for lien 
reductions was $4,052,775.00 and the accumulated interest after 

Continued on page 780 
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$59,015,412.73 


PAID ON POLICIES SINCE 1887 
ASSETS 








First Mortgage Farm Loans, including Tax Sale Certificates....................... $6,955,583.21 
I a TA al oe muaée 851,770.33 
en: .. os ckeukins teh seb Gddmanee een een sees pies eta 8,201 ,885.17 
Bonds, Amortized Value (Less than Market Value 12-31-38)...................5. 14,230,623.27 
a cnc docecs SHON CREO SESS ote cecsicceawaanse 9,470,877.32 
i i ee 226,319.82 
ey Pemeeeee TAGS TOUUED GOP GEIIORGD 6 oc oc dwccccccncvecscccccccscccuces 409,336.82 
aise a 5k 6 hee ede eeceebesnbeevccccuteneee 437,679.33 
ee oll oe eee bh eeaee a 466 eeeusees 216.84 
A. ela i te ie wak eeaee da babu eeeebbesec None 
se ee ee eee ee i. ke wet ad wagene seen ncecee None 
ee Oe ehidawde baweenedbiesesscnucnea None 
i ea le i i oe i I eae a ele e dune see raeen’ None 
Rk ada teed ads hb ob 60 6kgu ce aden ss ck badecasuaae None 
en, Ces Sk i ck aed kee ep heehee beck due ckewaween $40, 784,292.11 
LIABILITIES 

BR gg, go GPP rate Lite ee ete $29, 182,933.27 
Death Claims Reported, Proofs not completed ............... 0. cc eee eee eee 30,261.00 
meseiwe Cor Waremarted Beals Goats 2. ccc cc ccsowsdc cs ccedsbebwebsidendec’ cee 25,000.00 
EE EEE EOE EE POE ED TEE BD. 38,280.17 
ns Mi a. de Bh ag Goes bedenebaddevetdnwuers 121,458.26 
Ns ade ct ibsbbeckstn neds be bbe tis ue cehbies se Oren den <uaees 38,001.35 
Dividends and Installments Left with Company and Interest cass 290,312.47 
I a so one on Wika dels eaten be eae seni 300,000.00 
rr rr ee ce. ethan sh ood ee bene HAN ee dees o< 12,241.43 
Contingency Reserve for Participating Business Written Since January |, I915....... | 862,610.25 
Reserve for Policy Dividends (Apportioned and Unapportioned) ...............+.-- 4,799 484.75 
ED a wilw Gus We'd Sod S's 6 eeenwgd ed en daues 06 cts SUhS SEES SNCs pee Re ovenss 500,000.00 
SED 60:6 06 Ge b6bGs 00 eon ec¥nge Cbduengesseh 6e0 H6e0 tue RRRE ees Satdnciwdet 3,583,709.16 
eT OP eee EY EE TTT ee ee ee ry ee $40, 784,292.11 


RECORD OF NINETEEN HUNDRED THIRTY-EIGHT 


§ 746,382.39 


a ie ee Se a Peaks «ne bck es CGaw eb whe 6400s Cea heabned 
i NE nn on cc owe noun ed ne chncde cele 600 OU WMANCRMSAlsUet nes bled cckeebatdae 3,423 893.70 
eee PUNOTEN GE TOUR PRONOUNS, 5 nw cc ccc cece ccrc cee be es cbeuncs ceccccoccewesiecccbede 2,677,511.31 
Percentage of Death Losses Paid to Mean Insurance... .. 0... 1. cece cece ete eee e ee teenies .604 
Percentage of Lapse and Surrender to Mean Insurance....... 2.2... eee cece e cece cece eee ee eees 8.386 


Average Percentage of Actual to Expected Mortality for 20 Years, December 31, 1919, to Decem- 


ber 31, 1938 Inclusive 38.53 


Hankers Life 


INSURANCE 
nontany of Nebraska 
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ELEVENTH ANNUAL STATEMENT 











December 31, 1938 
ADMITTED ASSETS 

Cash in Banks $69,767.74 

U. S. Government Municipal, County and 
Other Bonds 1 ,092,659.18 
First Mortgage Loans 880,320.19 
Stocks 129,035.75 
Home Office Building 375,000.00 
Other Real Estate 20,602.63 
Policy Loans and Premium Notes 563,179.15 
Interest Due and Accrued 18,594.70 

Premiums Deferred and i 
Collection | 188,836.58 
Re ee a er $3,337,995.92 
Less Assets Non-Admitted.............. 2,545.67 
$3,335,450.25 
LIABILITIES 

I NN i on wile lee a $2,683,112.61 
Policyowners’ Dividends Payable i in 1939... 43,806.20 
Premiums and Interest Paid in Advance. . 23,348.51 
Reserve for Taxes Payable in 1939...... 7,500.00 
Reserve for Accounts Payable in 1939... 7,680.49 
Reserve for Contingencies ............ 60,002.44 

Capital Steck ....ccccsccces $300,000.00 

Surplus Unassigned ......... 210,000.00 
Total Surplus for Policyowners........ 510,000.00 
$3,335,450.25 


We look back upon our first decade with pride in the 
Company's achievements. Nineteen thirty-eight was a year 
of progress in every department of our institution, signifi- 
cant advances being made in assets, policyowners’ sur- 
plus, income and insurance accounts. Our position among 
Texas life insurance companies is a reminder of the im- 
portance of our trusteeship to our many thousands of 
friends and patrons. 


FIDELITY UNION LIFE 
INSURANCE COMPANY 
DALLAS, TEXAS 

EARL B. SMYTH, 


President 


L. C. BRADLEY 
Vice President and Agency Director 





CENTRAL LIFE ASSURANCE SOCIETY—Cont'd 


adjustment for interest paid was $1,097,297.64. These items 
deducted from the policy reserve included at items 1, 2, and 
3 leave a balance of $8,203,047.36 which is the insurance reserve 
on policies in force as of June 30, 1938. 


“In accordance with the provisions of the reinsurance agree- 
ment the Company, during 1933, 1934, and 1935, issued policies 
in exchange for Illinois Life policies. The net value at the 
date of exchange of an Illinois Life policy was left in the 
Illinois Life Fund for the benefit of the policyholder under 
either a ‘Participation Certificate’ or a ‘Survivorship Fund’ 
provision. The proceeds left under the ‘Survivorship Fund’ 
provision are accumulated at three and one-half per cent in- 
terest and are credited with amounts equivalent to those, which 
would have been granted as lien reductions to the particular 
policies if they had continued as Illinois Life Fund contracts. 
The accumulated fund is to be distributed among the per- 
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sisting and surviving exchange policyholders at the termina- 
tion of the reinsurance contract. 


“The proceeds under the ‘Participation Certificates’ are ac- 
cumulated at three and one-half per cent interest and are 
credited with an amount equivalent to any lien reductions, but 
are held for the benefit of the individual policyholders to be 
paid at the date of termination of the reinsurance. In the event 
of lapse of an exchange policy the amount then under a ‘Par- 
ticipation Certificate’ to the credit of the policyholder is used, 
after the deduction of a reasonable surrender charge, to pur- 
chase extended insurance. 


“In the event of death of an exchange policyholder who 
also has a ‘Participation Certificate’ the amount of his ‘Par- 
ticipation Certificate’ is released to surplus of the [Illinois 
Life Fund. Since the insured has taken a Central Life Policy 
on which he is paying an adequate rate, and the amount of 
the proceeds left under the ‘Participation Certificate’ did not 
enter into the calculation of the rate for his Central Life 
policy, it appears to your examiners that the amount under 
the ‘Participation Certificate’ should be paid to the beneficiary 
in addition to the policy proceeds.” 


CENTRAL STATES Life Insurance Company, 
St. Louis, Mo. 





Financial Statement, December 31, 1938 
ADMITTED ASSETS 
Mortgage loans, first liens .............ceee00. $5,720, 167.50 
ERENT SSE Ie ae ee EE 7 018,303.92 
ee eS a eueaene seme’ 1,627 974.03 
Apartments Holding Corporation stock ....... 1,617,271.86 
Policy loans, secured by legal reserve ......... 3,501,947.25 
Si ye GED ab Sev diced cccecucess 620,952.24 
RE See Ge MIE 6. oa ccncbccccecs cecese 113,623.78 
Net premiums, deferred and in course of col- 

Ma a ae eh uae bade len we’) dudeese es 273,140.70 
ie) cS eels keue wun sehéeudeéeas 53,311.95 

$20,546,693.23 


LIABILITIES, SURPLUS AND OTHER FUNDS 





Legal reserve on policies .........ccecccecceees $16,135,536.02 
Claims reported but proofs of loss not completed 56,771.00 
Losses in process of adjustment .............. 19,099.61 
Present value of death, disability and other 
claims, payable in installments .............. 805,621.38 
Profits for distribution to policyholders ........ 23,222.90 
Coupons and dividends left at interest ........ 196,910.49 
Premiums and interest paid in advance ........ 94,886.47 
I ok Beri bel. hadece ke sawea’ 45,482.65 
RS A RTS OL RS Aap ae a es ee re 1,216,597.32 
Special contingencies fund for certain reinsured 
Ne te ee re sarunenbCbe 48,793.48 
ed. cin wevepeeseeteeee 400,000.00 
a IN ew eweees 1,000,000.00 
es eu kie open 503,771.91 
ET EUCHRE aR ee ns ve bccesionedbbe sts’ $20,546,693.23 


Insurance in force, December 31, 1938—$70,607,639. 
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PORTALS OF OPPORTUNITY 





Entrance to new Home Offices of 


THE FARMERS & BANKERS LIFE 
INSURANCE COMPANY 
WICHITA, KANSAS 











CHURCH Life Insurance Corporation, 
New York, N. Y. 


Advance Figures 


The Church Life Insurance Corporation now has in force 
$23,788,000 of insurance, as of the end of 1938, it was reported 
by William Fellowes Morgan, President, at the annual meeting 
of the Board of Directors of the Corporation. This represents 
an increase of $1,368,000 over insurance in force at the end 
of the previous year. Annuity contracts issued in 1938 showed 
an increase over 1937 of more than 100%. Mr. Morgan further 
stated that the present market value of the Corporation’s in- 
vestments is in excess of cost and that none of its investments 
is in default. Total assets amount to $5,025,928 with an esti- 
mated surplus of approximately $1,000,000, which is about 20% 
of the total assets. 

It was announced that Bishop Washburn of Newark was 
elected a director to fill the vacancy created by the death of 
Bishop Rogers of Ohio and that all the other directors were re- 
elected. The Corporation, which issues life insurance and 
annuities to the clergy and active lay workers of the Episcopal 
Church, is a subsidiary of The Church Pension Fund of which 
J. P. Morgan is Treasurer. 


Report of Examination Favorable 


The Church Life was examined as of December 31, 1937 by 
the New York State Insurance Department and the report of 
the examiners was favorable to the company. The Income and 
Disbursement accounts as reported by the company and reviewed 
in Best’s Life Insurance Reports, 1938 edition, were verified 
by the examiners but through slight changes assets and surplus 
were reduced in the amount of $749. In commenting on the 
consistent growth of the Corporation the examiner pointed out 
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its affiliation with the Church Pension Fund which controls 
the Church Life. In order to provide for an immediate death 
benefit of $1,000 paid to Clergyman’s widows by the Church 
Pension Fund and to provide an additional annuity benefit of 
$60 per annum for such widows, the Church Pension Fund insures 
Clergymen eligible for benefits under its rules in the sum of 
$2,500. All such insurance is placed with the Church Life in 
a yearly renewable term basis. The amount of such insurance 
as of December 31, 1922 was $11,945,000, which increased to 
$13,222,500 as of December 31, 1937, and represented approxi- 
mately 60% of the total life insurance in force. The examiners 
stated that the Corporation’s investment portfolio appears to be 
exceptionally good. On December 31, 1937 there were no bonds 
in default of principal or interest. Since the examination covers 
a period of over a year ago and there were no unfavorable 
remarks, we are not reproducing the report here except for 
the concluding remarks of the examiners: 
“During the course of the examination all matters deemed 
pertinent to the condition and affairs of this corporation 
were thoroughly reviewed. The Corporation was found to 
be in an excellent financial condition with total admitted assets 
of $4,423,616.90 and ascertained liabilities of $3,399,490.60 
leaving a surplus of $924,126.30 exclusive of its capital of 
$100,000. 
“The investment policy of the corporation is reflected by 
its portfolio and indicates a conservative attitude. Approxi- 
mately 90% of the admitted assets consist of stocks and bonds. 
“Claims are paid promptly and the corporation has had no 
occasion to resist any of those presented. This indicates a 
sound underwriting practice and equitable treatment of policy- 
holders. 
“The corporation has continued its growth during the period 
of this examination. marked increase in the acquisition 
of annuity business is noted for the period under review. 
Action with respect to limifing the amount of an annuity 
contract acceptable to the corporation has been taken. This 
indicates a cautious policy with respect to such business.” 
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A POLICY THAT SELLS ITSELF 


The popularity of the Atlantic Protector (Life 


Expectation Policy) is shown by this incident— 


A prominent North Carolina educator, while 
waiting to transact business with an Atlantic 
General Agent, read the Company’s booklet 
presenting the Atlantic Protector captioned 
‘How to Stretch Your Life Insurance Dollars.” 
A few minutes later he said to the General 
Agent, ‘’This is the greatest life insurance plan 
I have ever heard of.’ Needless to say he is 


now an Atlantic policyholder. 


Our General Agent comments, ‘Any con- 


tract that will sell itself must be good.” 


If you paid for over $100,000 last year and 
can qualify for a general agency opportunity 
with a Company which believes in giving the 
public what it wants, write to Robt. V. 
Hatcher, Supt. of Agencies for further infor- 


mation. 


Agencies open in Maryland, West Vir- 
ginia, North Carolina and Tennessee. 


TPKE 


ATLANTIC LIFE 
INSURANCE COMPANY 


RICHMOND, VIRGINIA 





CONNECTICUT GENERAL Life Insurance 
Company, Hartford, Conn. 


Annual Report, December 31, 1938 

ASSETS 

nn ed oe re eek $127 263,881.01 
U. S. Government, $39,699,689.00; State, 
County, Municipal and all other Government, 


$7,841,207.77: Railroad, $26,842,257.34; Public 





Utility, $52,092,689.90; Industrial and Miscel- 

laneous, $788,037.00 
ER ee ee ee ee eee 6,712,096.50 

Preferred and guaranteed.... $2,814,239.00 

CD nc ccd ctaueeieteies< 3,897,857.50 
DOG. |..s ixuwedkdediteaclowsbendehecss 46,704,271.57 
RR ES SRO ee wer eae Cee 25,450,979 27 
Loans on Company’s policies ................. 23,612,083.68 
Ree Nea Os REY een Se eee 9.611,987.66 
Interest and rents due and accrued............ 2,430,468.78 
ee ee ee Cc cin akind vids CA Wao ww tits Wh'nn oa 4.812,843,98 

id nuded sendin babenened 246,598,612.45 

LIABILITIES 
PO RGN UOS hin CSiecbicn 60d 6 0256 cde bods coe $206,575,306.91 
Reserve for future payments on claims ........ 9 834,915.57 
PURE CONES Ciccennv os eunddcdcisere 14,157,878.45 


Reserve for dividends payable to policyholders 


MEN bah hdd 006 Ar eeliwhesccevesceacdedese 1,256,554.91 


FOR BE BEE 6 bi cccbdee cccesécenvddes 1,256,647 .12 
IE. 6c ecco danweusadedccacedendte 1,800,000.00 
Se EES Lathe cusnuneutesdecteteaees 1,689,7 30.68 
CE EE ‘ned bos o chee ese Ho beoescdeaes<ee 3,000,000.00 
NE -Sadcvinieads one clin hws Cekgeehassanne 7 027,578.81 





$246,598,612.45 
HOSPITAL PLAN: NEW DIRECTOR 

The Connecticut General Life has extended to salaried em- 
ployees the privilege of purchasing group hospitalization insur- 
ance for themselves and their immediate dependents on a 
co-operative plan. The Company itself pays a substantial part 
of the low cost, the employees paying the balance with semi- 
monthly deductions from pay. This plan is one of the most 
popular steps the Company has ever taken on their behalf and 
indications are that practically 100% will participate in it. 

The new group hospitalization plan provides the same benefits 
that the Connecticut General offers to any concern eligible for 
hospitalization benefits, amounts of which may range up or 
down from the liberal benefits provided for Company em- 
ployees which are as follows: 

Daily benefits of $4.50 for each day of hospital confinement 
up to seventy days during each period of continuous disability 
with no limit to the number of disabilities for which benetits 
will be paid. 

Reimbursement for hospital fees incurred for anaesthetic, 
laboratory, X-ray and operating room up to a maximum ot 
$22.50 for each period of continuous disability. 

Reimbursement for surgical fees incurred during hospitaliza- 
tion in amounts up to a maximum of $150 according to nature 
of operation. 

Wives of employees and children between the ages of three 
months and eighteen years are eligible for this insurance with- 
out surgical benefits and with daily benefits of $3.50 and reim- 
bursemcnt for hospital fees up to $17.50 

Employees’ share of the cost of this plan is as follows: 38 
cents semi-monthly for employees without dependents, 75 cents 
semi-monthly for employees with dependents. 

Group hospitalization insurance, a recent innovation, has 
proved very welcome wherever offered, benefits being very 
liberal compared with the cost. 


JAINSEN DIRECTOR—ADVANCES 
ANDERSON AND JOYCE 


Wilson C. Jainsen was elected a director of the Connecticut 
General Life Insurance Company at the annual meeting of 
stockholders February 7. At the subsequent directors’ meeting 
Buist M. Anderson was advanced from attorney to counsel and 
Aubrey L. Joyce was elected assistant actuary. 
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1835 1938 


Another 
Record Year 


for NEW ENGLAND MUTUAL 
* 








New Life Insurance. ... $159,495,000 


$2,853,000 more than in 1937, the previous peak year. 


Insurance in Force ... . $1,539,232,000 


67 millions more than ever before; 38% gain in ten years. 





* 


HE Company reports, for the fourth consecutive year, more 
jet insurance taken out than in any year since it was chartered 
over a century ago. Payments to policyholders were 38 million 
dollars. Since the first policy was issued, members have received 


674 millions, of which 195 millions were dividends. 


05" 


ANNUAL STATEMENT 
DECEMBER 31, 1938 
Assets (Increase $33,402,376) « ee ee ee eee $435,723,679 
Liabilities (Including $9,550,000 for 1939 dividends) . 418,342,635 
Surplus and Contingency Funds .... $17,381,044 




















Directors 


CHARLES B. BARNES* 
Attorney and Trustee, Boston 


ROBERT D. BREWER 
President, Merchants National 
Bank of Boston 


T. JEFFERSON COOLIDGE* 
Chairman, Old Colony Trust 


Company, Boston 


VICTOR M. CUTTER 


Director of various companies 


JAMES DEAN* 
Chairman, Boston Safe Deposit 
& Trust Company 


WM. ARTHUR DUPEE* 
Treasurer, Provident Institution 
for Savings, Boston 


ALLAN FORBES 
President, State Street Trust 
Company, Boston 


REGINALD FOSTER 
Vice-President and Counsel 


GEORGE WILLARD SMITH* 
President of the Company 


PHILIP STOCKTON 
Chairman, Exec. Committee, 
First National Bank of Boston 


* Member of Finance Commitice 
=x * *& 


RATIO Of 1938 ASSETS 


Gov't Bonds....... 16.9% 
Canadian Bonds.... 1.3 
State & City Bonds. 


m 
ue 
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(Increase $2,085,818) Railroad Bonds... . .15.3 
Copy of full Annual Report sent on request Public Utility Bonds 18.1 
Industrial Bonds... 2.6 
SOM ais aS 3.0 
Real Estate........ 7.6 
peortmages. .... 5... 10.0 
M Policy Loans....... 11.7 
EW NGLAND UTUAL 2 Tmapabagse 3.3 
Miscellaneous... .... 4.9 
Life Insurance Company of BOSTON 5 0% 
GeorGe WILLARD SMITH, President GROWTH of ASSETS 
a» SET E Ee ern en 
es in Mayor Cities from Coast to Coast 1923... 260s. »327, 
aps Se Sgr Ce f <a 219,028,000 
_. Sere: 288,335,000 
SES sa ca eos 435,723,000 
* Firsr Mutvar Lire Insurance Company CHARTERED IN AMERICA — 1835 * 
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In the Higher Bracket 


In business it is common for the cornerstone man, 
or some other valuable man, to die “at the wrong 
time.” And then, if without life insurance protection, 
may come either disruption or a crippling loss. Sources 
of credit dry up, loans are called, and the end soon 
comes. Principals seek employment, and go back to 
clerical positions; homes are sold, and family life 
must be adjusted to the smaller income—luxuries are 
given up, and the children’s bright future is blighted. 
And the employees of the ruined corporation participate 
in the disaster. 

Businesses, big and little alike, employ life insurance 
as a sure preventive. It pours instantly into the stricken 
business a saving fund, and loss and disaster are 
avoided. Further, life insurance is an expander of 
credit—at bank and at other credit sources. 

Understandably, this is a higher-bracket type of life 
insurance service, in which only underwriters ac- 
quainted with corporation structure and corporation 
finance can be successful. The field is vast. 

































THE PENN MUTUAL 
LIFE INSURANCE COMPANY 


WM. H. KINGSLEY, JOHN A. STEVENSON, 
Chairman of the Board President 


INDEPENDENCE SQUARE PHILADELPHIA 










CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Connecticut 


Reports Gains 


Substantial gains in all phases of its business were achieved 
during 1938 by the Connecticut Mutual Life, according to the 
annual report released by its president, James Lee Loomis. 

Insurance in force is now at the highest point in the com- 
pany’s history, standing at $1,013,089,959, an increase over the 
previous year of $33,948,891. During the last four years, insur- 
ance in force in the Connecticut Mutual has shown a gain of 
over $120,000,000. New life insurance sales for 1938 were 4.8% 
ahead of 1937. Sales for the life insurance industry as a whole 
were 13% under the 1937 total. Premium income was $41,354,- 
782, as compared with $40,239,763 for the previous year. Total 
income including investment income, shows a 3.8% increase 
for the year and is $60,866,359. The admitted assets are also 
at an all-time high, now standing at $336,215,698, an increase 
over 1937 of $23,981,905. Payments to policyholders in 1938 
were $25,729,864, of which $4,549,784 was in dividends. Net 
return from invested funds was 3.84%, a slight increase over 
the 1937 yield. As additional security to those holding con- 
tracts of the Connecticut Mutual, the surplus was increased 
from $11,100,968 to $11,677,010. 

In discussing the company’s holding of railroad bonds, Mr. 
Loomis, a recognized expert on railroad securities, says: “It 
‘has been the policy of the Company for a number of years 
to keep its investment in this field at substantially the same 
level, although in the meantime the percentage to total ledger 
assets has been a constantly declining factor. Ten years ago 
this ratio stood at 16.7% of ledger assets. Now it stands at 
9.9%. Purchases in earlier years of long term noncallable 
Railroad bonds are now helping to maintain current interest 
earnings. 

“Necessary as a healthy railway system is as a vitalizing 
industry to the country, it presents at the moment a cloudy 
prospect for the investment of new money. 
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“The Railroads are such large employers of labor and such 
large consumers of materials and supplies of all sorts, that it 
is difficult to see how the country can have a return of pros- 
perous times without creating a degree of prosperity for the 
railroads by some equalizing of opportunity in the now highly 
competitive field of transportation. There is enough evidence 
of concern and cooperation among labor, management and 
government, in favor of a regeneration of the carriers, to pro- 
vide for the first time in a number of years a basis of en- 
couragement to investors in railroad securities. 

“Our Railroad system is a military arm. In the event of 
hostilities, war. material already produced may provide tem- 
porary protection, but the country must finally rely upon its 
ability to produce and transport materials and supplies during 
the period of hostilities. A good economy, a good transporta- 
tion system and sound credit represent the best defensive 
preparation as well as the best measures for peace.” 


CONTINENTAL AMERICAN Life Insurance 
Co., Wilmington, Del. 


New H. O. Building 


Plans are proceeding rapidly for Continental American's 
new home ofhce building, in Wilmington, Del., according to 
officials of the company. 

Massena & duPont are the architects and are drawing plans 
for an initial unit of five stories, to be added to horizontally. 

The building will stand at the corner of Rodney Square on 
a site recently purchased, and will be flanked by the Post Office 
and the Court House. Across the square are the library and 
the DuPont Building. The property runs from King to French 
Streets on Eleventh Street. The first unit faces on King Street 
and Eleventh Street. 

Ground is expected to be broken in the spring. 


ELECTS THREE DIRECTORS 


U. S. Senator John G. Townsend, Jr., and Vice Presidents 
Daniel E. Jones and William M. Rothaermel were elected 
Directors of this company at the quarterly meeting of the 
Board in January, filling vacancies resulting from the deaths 
of Messrs. Cahall, Hubbard and Wolcott. 


ANNUAL AGENCY MEETING 


The yearly meeting of the field forces of the company was 
held at the Home Office January 20-21, preceded by a Man- 
agerial Conference on Thursday, January 19th. The meeting 
opened with a luncheon at the Hotel DuPont. Because it was 
the company’s thought that successful agents do not need to 
be told how to sell, the meeting was devoted to other than 
selling aspects of the business, particularly its social aspects. 
The Saturday morning session dealt with “Life Insurance in 
Action” and at that time three beneficiaries under various types 
of policies told what life insurance was actually doing for them. 


EQUITABLE Life Assurance Society, 
New York, N. Y. 


1938 Figures 


At the Annual Meeting of the Board of Directors of The 
Equitable Life President Thomas I. Parkinson presented the 
79th Annual Statement showing total assets on December 31, 
1938 of $2,260,913,149, an increase of $155,370,390 for the 
year. Mr. Parkinson stressed the fect that, “despite the large- 
ness of the figures, they represent merely the efforts of 
numerous individuals to make provision, for the most part 
modest, for the uncertainties of the future. A life insurance 
company furnishes the mechanism through which a large num- 
ber of persons can cooperate to ward off the financial hard- 
ship, which may come from untimely death or prolonged life. 
Individually, they could not perform this task. The fact that 
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so many join such a cooperative movement is testimony to 


the widespread recognition of the human value of the service 
which we render.” Mr. Parkinson added that, “Two hundred 
vears of life insurance history, here and abroad, have demon- 
strated that level premium life insurance is the only type of 
life insurance which operates to accomplish its permanent pur- 
pose. Since the rate of death increases as age increases, the 
premium that would be necessary year by year to meet only 
the mortality charge of that year would be a continuously 
increasing amount to each policyholder. Previous attempts to 
make premiums vary in that manner have demonstrated that 
most policyholders who reach upper middle life must eventu- 
ally give up their insurance under the force of the increasing 
charge. By the level premium plan such consequences are 
avoided.” 

The total life insurance in force, Ordinary and Group, on 
December 3lst was $6,749,177,544, an increase of $14,645,883 
over the aggregate in force at the close of 1937. 

The new Ordinary Life Insurance issued during the year 
was $315,668,920, and the new Group Life Insurance $100,- 
311,179, a total of $415,980,099 compared with $500,802,550 
for the year 1937. 

The total Premium Receipts and Considerations for Annui- 
ties for the year totaled $278,997,524. The Payments to Policy- 
holders in 1938 aggregated $190,761,068, of which $69,462,521 
represented Death Claim payments to Beneficiaries, and $121,- 
298,547 payments to living Policyholders in matured endow- 
ments, dividends, surrender values, annuities, etc. The policy 
payments for the year brought the Total Payments to 
Policyholders Since Organization to an aggregate of $4,136,- 
696,205. Total Outstanding Policy Loans at the close of the 
year showed a decrease of $5,645,181. The percentage of 
actual to expected mortality for the year was 58.16 compared 
with 60.36 for 1937. 


The 1938 balance sheet is reprinted hereafter. 
BALANCE SHEET, DECEMBER 31, 1938 
ASSETS 
Cash (including time and fixed deposits of 
DEED vcpddtscésheedn es 6aedueeceve $112,793,663.83 


*United States Government obligations (in- 


cluding $1,026,326.00 on deposit with public 








SRR a AREA EES ES eT Pt PEE 290,414,657.00 
*Other bonds (including $5,415,556.99 on de- 
posit with public authorities).............. 1,028,446,850.74 
*Stocks : 
Preferred and guaranteed 
SS ah occ ced coud cbs $67,094,510.00 
CE ON icc cb cine census. 718,380.00 67 812,890.00 
First mortgage loans on real estate, including 
$3,452,970.35 foreclosed liens subject to re- 
demption( at cost or less) .......eeceeeese 286,985,149.28 
Real estate (at cost less depreciation)........ 165,245,053.56 
Loans on Society’s policies ..............+.. 253,868,553.91 
PORES GERRURUORED |. obs id bb b¥06 dec cede 29,710,093.81 
Interest and rentals due and accrued and other 
SE ER Say es LE yt aS ER Ne 25,636,236.75 
Total Admitted Assets .............000. $2,260,913,148.88 





*In this statement bonds not subject to amortization and all 
stocks are stated at market values determined by the National 
Association of Insurance Commissioners, other bonds being 
stated at their amortized values. 


LIABILITIES AND RESERVES 


i tg. ic eulekodues phen $1,961,173,227.00 
Reserve for future payments under supple- 


I CN on 59'S s Ce RWirlccccceus 106,657,159.00 
Reserve for death and disability losses in- 
Curred Bet WirenOrted nc. cc cc coccccccvece 2,067 ,500.00 
Other liabilities : 
Policy claims in process of payment....... 18,229,725.75 
Dividends (with interest thereon) left on 
deposit with the Society ................ 27,561 ,443.43 
Federal, state, and other taxes ............ 4,591,000.00 


Continued on page 787 
MARCH I, 1939 








MOST VALUABLE 


And He Has Proved It. 
L. F. Richardson, of Dallas, Texas, by 


virtue of his all-round sales record for 
the year has been adjudged the Most 
Valuable Agent of The Lincoln National 
Life Insurance Company for 1938. 


Since 1925, it has been the established 
practice of this Company to recognize each 
year its Most Valuable representative. At the 
close of each business year, the records of 
the Company's leading salesmen are scru- 
tinized carefully as to volume, service, per- 
sistency, and all-round efficiency. Upon this 
basis of quality, the Most Valuable Agent 
is selected. In recognition of his achieve- 
ment, the winner's name is carved in the 
solid limestone wall of the lobby of the Home 
Office building. This top honor for 1938 goes 
to Mr. L. F. Richardson who began his LNL 
career in Texas in May, 1924. His 1938 
success climaxes a year of brilliant work. 
‘We congratulate him. 
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Progress REPORT 


ASSETS 


1937 1938 
i i re i Sk $ 104,954.98 $ 113,335.21 


U. S. Government, Municipal, 














County and Other Bonds. 407,562.28 470,674.47 
F. H. A. Mortgage Loans.... 1,042,068.44  1,025,502.26 
Mortgage Loans ........... 982,904.43  1,273,394.52 
Federal Home Loan Bank and 

Other Stocks .......... 4,100.00 108,203.77 
Pa SOON cki<. cocciakas 959,345.87 1,051,526.79 
Automatic Premium Loans .. 241,784.16 288,929.74 
Home Office Building and Lot 897,062.64 907,373.54 
Other Real Estate .......... 303,559.69 310,607.39 
Premium Notes ............ 153,693.65 109,084.01 
Deferred and Uncollected 

POC hoes cca s coc 242,668.73 244,242.98 
Accrued Interest Receivable 

and Other Sundry Assets. . 32,578.48 41,429.79 
» Lc 6a saan eee $5,372,283.35 $5,944,304.47 

LIABILITIES 
Current Bills Due or Accrued $3,262.75 $4,405.04 
Premiums and Interest Re- 

ceived in Advance....... 26,481.71 47,194.63 
Death Claims Reported and 

Proofs Not Received ...... 12,231.00 4,000.00 
Reserve for City, County, 

State and Federal Taxes... 10,125.05 12,603.51 
Other Sundry Liabilities. ... 43,569.85 61,353.84 

Total Current Liabilities... $95,670.36 $129,557.02 


Funds Exclusively for Protection of Policyholders 
Full Legal Reserve on Out- 
standing Policies ......... $4,699,671.73 $5,172,638.52 








=e Seer 310,000.00 310,000.00 
Surplus Funds .....-..2..0: 266,941.26 332,108.93 
Total Liabilities ......... $5,372,283.35 $5,944,304.47 





UNITED FIDELITY 
LIFE INSURANCE CO. 


An Old Line, Legal Reserve Texas Company 


Elm and Griffin DALLAS, TEXAS 
ie ry. President 
MBwarG WT. MOS. oo ccccccccsccccvcccsesecs Vice-President 
D. Easley Waggomer............. Vice-Pres. & Gen. Mgr. 
Be Me Pc Sbde cocdcccovccecasbonvecsons Vice-President 
Es Se PE sicedct edn cccscotcunces Secretary-Treasurer 
D, WGRITROTS «oc coc cccccccccccesccs Assistant Treasurer 
Fe. HOBO «oc cccsesscccccccseese Assistant Secretary 
es Ts TR, Tc boc cb ccebeeeveecceuccces Medical Director 
FP Gy ET « ccc cc cess cctessneese cece Manager Int. Dept. 
BR. TF. BeBOPGOR. ccc cc cccccccccccccs sdevcess Sales Executive 
a Es uc 600 cd cecncee tou pe cts Agency Supervisor 
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BEST’S 
INSURANCE GUIDE 


KEY RATINGS 


Shows Both GENERAL POLICYHOLDERS'’ 
and FINANCIAL RATINGS 


Safety factors of an insurance company are essential 
for the protection of its policyholders. 


You can determine the safety factors of your insurance companies 
through Best's Insurance Guide With Key Ratings. The desirability 
of an insurance company's policy hinges upon the following prin- 


cipal factors. 
. GOOD UNDERWRITING. 

. ECONOMY OF MANAGEMENT. 
. ADEQUATE RESERVES FOR ALL 
UNDISCHARGED LIABILITIES. 

. ADEQUATE NET RESOURCES. 
. SOUND INVESTMENTS. 


A complete analysis, which gives proper weight to all these im- 
portant factors, is made and reflected in the ratings assigned to 
each company. 

Best's Insurance Guide With Key Ratings shows at a glance our 
general policyholder's rating of all fire, marine, casualty and surety 
companies licensed to operate in the United States. The book also 
shows a five year underwriting, financial and profit and loss exhibit 
of each company. 

A valuable feature in the “guide” is an exhibit on each company 
showing a classified distribution of assets, such as—cash and United 
States Bonds—other bonds—stocks—real estate—mortgages—agent's 
balances—and other assets. 


1000 Companies Rated—Over 500 Pages of 
Valuable Data 


KNOW THE FACTS—AT A GLANCE! 


ALFRED M. BEST CO., INC. 


HOME OFFICE: BEST BUILDING 
75 FULTON STREET, NEW YORK, N. Y. 
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EQUITABLE LIFE ASSURANCE SOCIETY—Cont'd 


ih no ic Pid ee wien cee 4 eee 5, 307,483.78 
Suspense credits (including premiums, in- 

terest, and rentals received in advance and 

unearned, unapplied receipts and other sus- 

SE BD. 6500 66405 6e ensue te shawdts Ges 23,803,353.83 
Dividends apportioned for distribution during 

1939 : 

On annual dividend policies ............... 32,700,000.00 

On deferred dividend policies ............ 2,568.00 
Amount awaiting apportionment to deferred 

ET EE GG 6 ck cbs Gdecccivicsvcces 7 766.00 


78,81 1,922.09 


Unassigned funds (surplus) ................ 


5 RPE ORES Sr Saree ee ee ee ee $2,260,913,148.88 





EQUITABLE Life Insurance Company, 


Des Moines, lowa 
F. W. Hubbell Elected President 


Nollen Now Chairman of Board 


At the Annual Meeting of Trustees of the Equitable Life 
January 26, 1939, F. W. Hubbell was elected President of the 
Company. For the past nineteen years he has been Vice Presi- 
dent and Treasurer. Mr. Hubbell succeeds Henry S. Nollen 
who was made Chairman of the Board in place of F. C. 
Hubbell who becomes Chairman of the Finance Committee. 
J. W. Hubbell, who has been Secretary, was elected to the 
position of Secretary and Treasurer. 

Fk. W. Hubbell, the new President, is a grandson of the 
founder of the Company and has been associated with the 
Equitable during his entire business career. While still in 
college he spent his summer vacations working in the various 
departments of the Company and after his graduation in 1913 
from Harvard, where he specialized in insurance and actuarial 
science, he entered the Finance Department as Assistant Treas- 
urer. In 1914 he was made Treasurer of the Company and in 
1920 he also became Vice President. 

With Mr. Hubbell’s election to the Presidency, he becomes 
the third generation of the Hubbell family to hold that posi- 
tron in the Equitable Life. His grandfather, F. M. Hubbell, 
wo founded the Company seventy-two years ago, and his 
father, F. C. Hubbell, who is still active as Chairman of the 
Finance Committee, previously have served as President. 

Henry S. Nollen, who was elected to succeed F. C. Hubbell 
as Chairman of the Board, will continue to serve the Company 
actively in that position and as Chairman of the Executive 
Committee. Mr. Nollen became associated with the Company 
in January 1913 as Executive Vice President. In 1921 he was 
elected President. 

J. W. Hubbell, who was elected Secretary and Treasurer, 
also is a grandson of the founder of the Company. He has 
served as Secretary since 1932 and as a member of the Finance 
Committee and the Board of Trustees. He is President of 
F. M. Hubbell Son & Company and a Director of the Bankers 
Trust Company. He has served as Chairman of the Des 
Moines Community Chest. 

All members of the Board of Trustees and all of the Officers 
of the Company were re-elected. 


FIDELITY INVESTMENT Association, 
Wheeling, W. Va. 


Special Master's Report Reviewed 


As stated in last month’s paper, a final judgment has been 
rendered in the suit against this investment association, and 
apparently all litigation is now at an end. 

We have been supplied with a copy of the Special Master’s 
report, which is a lengthy document of 56 pages. The only 
criticism contained in the report was in regard to certain bond 


MARCH I, 1939 





VvvvvvvvVvVvvvvVvvvvvvVvv? 


PAN-AMERICAN PROGRESS... 


EXTRACTS FROM FINANCIAL STATEMENT 
December 3!, 1938 


Resources, Net Admitted................... $36,559,997.14 
Increase in Resources 1938................-. 2,451 067.02 
Paid Policyholders and Beneficiaries in 1938... 3,372,651.74 


Total Paid Policyholders and Beneficiaries Since 
| PPTTTIT TLL eee 56,129,107.51 


EE Pe Ce Pe eee Pe a 164,108,087.00 
The Pan-American Has $1.06 of Resources for Each $1.00 of 
Its Liabilities ($1,000,000.00 Capital Included). 


For Agency Information Address 
Frank T. Limont, Superintendent of Agents 





ERICAN LIFE INSURANCE CO. 
NEW ORLEANS, U.S.A. 
CRAWFORD H. ELLIS, President 
EDWARD G. SIMMONS, Executive Vice-President 











purchases on margin. While the Association had apparently 
made money in this account, the Special Master points out 
that trading in bonds should not be its business, but rather 
the investment of funds in this category. 

During the litigation, payment of cash values, etc. by the 
Fidelity Investment Association was enjoined by the Auditor 
of the State of West Virginia, this prohibition to be lifted as 
soon as litigation is terminated. 

As implied in several of our previous reports on this matter, 
the chief question at issue was the valuation method to be used 
on the Association’s assets. While most of them consist of 
bonds it also holds mortgages and real estate and other mis- 
cellaneous assets. The formula used was as follows: (1) Bonds 
and debentures that are not now in default of interest or 
principal valued at par; (2) preferred and common stocks at 
market; (3) mortgages, real estate, etc. at book value unless 
appraisal indicates a lower figure, in which case carried at 
appraisal; (4) securities in default of principal or interest, 
or which have paid principal or interest during the past three 
years by borrowing or selling additional securities, at market. 

As the Special Master’s report analyzed numerous different 
funds separately, and did not file a consolidated statement, 
we are not quoting figures from it, but they verified those 
previously filed by the Association, since the general method 
of valuation used was exactly the same. 


FRANKLIN Life Ins. Co. 
Springfield, Illinois 
Re-Elects Officers 
Stockholders of The Franklin Life re-elected the Company’s 


entire board of directors at a regular annual stockholders’ 
meeting February 1, 1939. Members of the board, all of 


Continued on next page 
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FRANKLIN LIFE INSURANCE CO.—Cont'd GENERAL AMERICAN Life Insurance Co.., 
whom have been on the board for many years, are Henry M. Saint Louis, Missouri 


Merriam, Henry Abels, Alvin O. Merriam, Will Taylor and ul 
Jos. W. Jones. 1938 Figures 


Three Policyholders Directors Elected 


Following the stockholders’ meeting the board of directors | Additional Stock Retired 


held its annual election of officers of the Company for the 


ensuing year. Henry M. Merriam was elected president; Henry The General American Life reported net profits of $2,034.- 
Abels, vice president; Alvin O. Merriam, vice president; Will | 525.06 for the year 1938, Walter W. Head, president, an- 
Taylor, secretary; Jos. W. Jones, treasurer; James Abels, | nounced at the annual meeting held January 17. Three of the 


agency director; F. Russell Jordan, actuary; Dr. O. F. Maxon, 
medical director; Herman Abels, assistant secretary; Harry E. 
Reisch, assistant secretary; Ira L. McKinnie, assistant treas- | zation plan. 


four directors elected to serve for a two-year term were named 
by policyholders. This was the second meeting in which 
policyholders have participated under the company’s mutuali- 


urer; C. B. McCreary, claims director; R. Wells Leib, statis- J. T. Lynn, Superintendent of Agents, was named Vice 





tician. President in charge 











From an actual letter written to the Home Office by 
* General Agent Jack McCord of Los Angeles 


This is one of a series of advertisements intended 
to show some of the reasons why its fieldmen like 


The {4 OLUMBIAN NATIONAL 


Wg) LIFE INSURANCE COMPANY 






~~ 


A WEW ENGLAND INSTETFUFION 





HOME OFFIC 
SOSTON - MASSACHUSETTS 








of Agencies and Stanley M. Richman 
and William C. Gordon, Jr. were named 
Assistant Treasurers. All other officers 
of the company were re-elected. 

The General American Life’s state- 
ment as of December 31, 1938, shows 
total resources of $126,068,594.65, an in- 
crease of $2,126,060.34 over 1937. The 
net yield on mean ledger assets, including 
cash balances, was 4.16 per cent in 1938 
as compared with 4.15 per cent in 1937. 

The 1938 earnings, Head stated, were 
applied as follows: $1,457,948.79 was 
added to the contingency reserve provided 
for future policy lien reductions under 
terms of the Purchase Agreement; $116,- 
| 000.00 to reserve for other contingencies, 
-and $460,576.27 to surplus. 
| The Board of Directors appropriated 
$394,380.00 from the surplus account for 
the purpose of retiring 6,573 shares of 
stock in accordance with the General 
American Life Mutualization Plan which 
cails for retirement of all outstanding 
stock as rapidly as surplus earnings and 
profits permit. This appropriation places 
the company well ahead of the three-year 
stock retirement program adopted at the 
1938 annual meeting, which provided for 
the retirement of $770,000.00 of stock 
during the years 1938, 1939 and 1940. 
The 6,573 shares called, plus the shares 
retired in 1936, 1937 and 1938, total 20,823 
or 41.6% of the 50,000 shares originally 
outstanding. 

Mr. Head called attention to the fact 
that there was paid or credited to or for 
the benefit of policyholders or their bene- 
ficiaries during 1938 the sum of $14,- 
342,543.23. 

J. T. Lynn, the new Vice President 
of General American Life, is a graduate 
of the University of Missouri, having 
received an A.B. Degree in 1924, and has 
been with General American Life since 
1925. He was formerly supervisor of 
the Little Rock branch office of the Com- 
pany and served as manager of the Little 
Rock office and the Oklahoma City office 
from September, 1928, to December, 1933, 
when he was brought to the Home Office 
to become Superintendent of Agents. 

Stanley M. Richman, Assistant Treas- 
urer, received his education at the Uni- 
versity of Illinois, College of Liberal 
Arts, and Washington University School 
of Law. He is a member of the Order 
of Coif, honorary legal fraternity. He 
practiced law in St. Louis before as- 
sociating himself with the United States 
Department of Justice as a special agent, 
Bureau of Investigation. He has been 
associated with General American Life 











788 


since November, 1934. 
BEST'S LIFE NEWS 





per\ 
witl 
Deg 
Deg 


——— se Gh em eoeent 6.2698 ah 


)34,. 


an- 

the 
med 
hich 
lalj- 


‘ice 
nan 
ned 
ers 


~« 
— 


ee oe oe 


, ow 





William C. Gordon, Jr., Assistant Treasurer, formerly Su- 
pervisor, Bond Investment Department, has been associated 
with the Company since February, 1934. He received an A.B. 
Degree from Missouri Valley College in 1936 and an M.B.A. 
Degree from Harvard Business School in 1928. 


GIRARD Life Insurance Company, 
Philadelphia, Pa. 


Report of Examination Favorable 


The Girard Life was examined as of December 31, 1937 by the 
Insurance Department of the State of Pennsylvania and the 
report of the examiners was favorable to the company. Through 
slight changes in the company’s annual statement, assets were 
reduced $7,719 with a subsequent decrease in surplus of that 
amount. The surplus of the examiners was $601,982, while assets 
were given as $7,742,363. The changes in the statement were 
made through an increase in assets not admitted occasioned 
through the valuation of bonds and stocks. 

There were no unusual items in the report, as a result of 
which we are not reviewing it in any detail. All items reported 
were those usual to the operation of a life insurance company. 


GRANGE MUTUAL Life Company, 
Nampa, Idaho 


Favorably Examined 


This fraternal benefit society, which commenced business 
September 10, 1935 in Idaho, has been examined by the Insur- 
ance Departments of Idaho and Washington as of pore 
31, 1938. The report showed admitted assets of $129,860; 
liabilities of $104,178 ; and a surplus to policyholders of $25, 702, 
in addition to which ‘the company has a contingent reserve on 
mortgage loans of $1,000. All the loans, however, are in good 
standing. The company has $3,187,723 insurance in force, of 
which $2,112,261 is in the state of Washington. Assets consist 
of $31,875 cash, $29,641 mortgage loans, $14,428 real estate, 
being home office building and site, bonds $38,308, balance 
small amounts. 

The society writes business only upon white persons who 
are members of the Grange, requiring a medical examination, 
but additional insurance may be purchased within six months 
of the original examination without further evidence of insur- 
ability. Age limits are 16-60, juvenile, 5-16. Insurance is 
written on women with certain restrictions. The company 
writes double indemnity and waiver of premium benefits, re- 
taining $2,500 on life contracts, but does not write income 
disability. 

The examination was favorable, disclosed no unusual items, 
and for that reason is not completely reviewed by us. 


GREAT LAKES Life Insurance Company, 
Cleveland, Ohio 


To Occupy New Building 


Cyril J. Bath, president of Great Lakes Life, announces 
that the Company has acquired quarters in the building at the 
corner of East Ninth & Vincent Avenue, one block from 
Cleveland’s busiest corner. On and after March 1, the building 
will be known as The Great Lakes Life Building. This is a 
six-story building of limestone construction. Erected in 1922 
it has been occupied as a general office building with retail 
stores on the street level. Until a few months ago this com- 
pany was known as the Pure Protection Life Association. 
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1938... 


Another year of progress 


1939... 


Plans for our greatest year 


There ARE advantages in Oslico service 


THE OHIO STATE LIFE 
INSURANCE COMPANY 
COLUMBUS, OHIO 








GREAT WEST Life Assurance Company, 
Winnipeg, Canada 


Progress Reported 


The Great-West Life reports a most satisfactory year’s busi- 
ness for 1938. Business in force now totals $607,532,970, the 
increase of $18,021,803 being the largest of any year since 1930. 
During 1938, $60,920,673 of new business was placed on the 
books, an increase of nearly 8 millions for the year; while 
assets increased by almost 6 millions to $1€2,554,770. Against 
this, liabilities, mostly in the form of policyholders’ reserves, 
total $156,091,820. Payments to policyholders and beneficiaries 
during 1938 amounted to $16,584,741; of this over 12 millions 
went to living policyholders and $4,440,000 to the beneficiaries 
of deceased policyholders. The Company:has paid out 210 
millions since it commenced operations in 1892. 


JOHN HANCOCK MUTUAL Life Insurance 


Company, Boston, Massachusetts 


1938 Results 


President Cox, in his annual report to the policyholders, 
announced that insurance in force during 1938 increased $76,- 
319,647, bringing the total insurance in force to the sum of 
$4,175,557,199, which is the highest amount in the Company’s 
history. 

Continued on next page 
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A Bulwark of Defense 


As a method of building up a secure, 
non-fluctuating estate—a bulwark of 
defense against the unknowable future 
—the importance of life insurance can 
hardly be overestimated. And its ulti- 
mate aim—adequate financial security 
for a family—is so vital that it must 
surely be considered a necessity by all 
clear-thinking people. 


MassachuseltMatucl 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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JOHN HANCOCK MUTUAL LIFE INS. CO.—Cont'd 


“It is a matter of common knowledge,” said President Cox, 
“that general business conditions during the year were not 
favorable. The life insurance business is now quite closely 
related to general business and its volume of new business is 
dependent upon this relationship. Notwithstanding this con- 
dition, the Company had a very good production which, in 
certain departments, even exceeded the record for 1937.” 

In spite of the increase in suicides during 1938, the Com- 
pany’s mortality experience was favorable and for all classes 
of business was lower than it has ever been before. 

Of particular interest to John Hancock policyholders was 
the announcement by the President that the dividend formula 
adopted for Ordinary policies for 1937 and continued for 
1938, has been continued for 1939 with no reduction in any 
of its factors. Dividends on Retirement Annuities and Group 
policies also remain unchanged, as well as the scale of surplus 
distribution on Industrial policies. 

The 1938 statement, in detail, is reproduced hereafter. 


REVENUE ACCOUNT, YEAR 
ENDING DECEMBER 3], 1938 





INCOME 
NE RE SE OT ee $164,575,706.69 
nk i db cuces enon 37,370,965.30 
From surplus deposits and considerations under 
supplementary contracts ..........eeseeeeee: 8,799,543.44 
From amortization adjustments and profits.... 2,084,791.38 
Pe SIE: i wi ieaaie ts cwockndeacve's ce-odiy bs 63,264.73 
FEED OCCT AE $212,894,271.54 


790 





OUTGO 


For death and disability claims, 
matured endowments, annuities 


and surrendered policies ...... $74,121,890.71 
For surplus returned to policy- 

holders (dividends) .......... 18,669,376.07 
For surrendered surplus deposits 

and supplementary contracts . 5,204,540.97 
For compensation to field force.. 19,915,795.63 
For compensation at Home and 

DS SEED wa wendadbonessee 5,919,251.87 
For rents, agencies and Home 

SE Sek gees wien de eee ewe 1,383,972.39 
For medical fees and inspections, 

stationery, printing, postage, 

telegraph, telephone, express, 

advertising, contribution to em- 

ployees’ retirement pension plan 

ID. « 6 kc o Bnkicse ceen 10,972,986.47 
For federal, state and sundry 

eT ee 3,114,113.83 
For real estate taxes and ex- 

SEIEE.¢ .<uctaceawemendnwn bie 5,181,665.25 
For amortization adjustments and 

Re ek Ae eas ee we atl 2,668,377.47 $147,151,970.66 





65,742,300.88 


$212,894,271.54 


Balance of revenue carried in Asset Account.... 





BALANCE SHEET, DECEMBER 31, 1938 


ASSETS 

Bonds and motes OWMEd ....cccccccccccccccces $49 1,969,850.29 
U. S. Government ............ $101,915,620.96 
Dominion of Canada ......... 6,414,453.71 


States and other civil divisions 131,332,674.41 








Public utilities ....cccccccees 177 958,066.60 
I Be  ikees 38,131,332.12 
DD oe iccecceccese 36,217 702.49 
ERE EE Ee ae 21,127,240.35 
Guaranteed or preferred stocks $18,425,742.29 
REE: ole Sei 2,701,498.06 
All bonds in default, and all bonds con- 
sidered to be not amply secured, and all 
stocks, are taken at actual market values 
December 31, 1938 
REE ee a 163,724,550.83 
Loans and liens on Company’s policies ........ 91,785,173.94 
Home Office and other real estate ............ 91,585,984.88 
($10,224,862.47 of this amount is under con- 
tracts for sale) 
Interest and rents due and accrued............. 12,597,020.61 
Premiums due and deferred and other assets.. 13,508,354.21 
Se Oe EY OE ED Adc cebbonsecddoccecese 34,209,414.00 
Total Admitted Assets ......ccccccccccees $920,507 ,589.11 
LIABILITIES 
oss nal dedhbeses dete sbadsecede we $761,541,356.00 
Reserve for year’s dividends to policyholders in 
SE ghee eek atid bad el ilk u Gre web an 6bee 19,567,271.14 
Reserve for death, endowment and disability 
ee ee i eves beosoune bes 3,839,408.18 
Reserve for prepaid interest, premiums and sun- 
eae oe ee eee a a poo, 7,476,756.65 
Reserve FOF Secrmed tOWls ....ccccccccccccces 2,777 ,000.00 
Reserve for deposits and other items awaiting 
Se EEL «o. « pwn ch nncewheecee eas 44,295 436.29 
Contingency reserve for asset fluctuation ...... 25,000,000.00 
EEE EE ee 56,010,360.85 
pS Ee a ee $920,507,589.11 
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The 
Western and Southern 
Life Insurance Company 


1888 1939 


C. F. WILLIAMS, President 
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Fifty-first Financial Statement 
December 31, 1938 


| ASSETS 


| United States Government Bonds. _... 


..$ 61,242,338.63 


Consolidated Federal Land Bank Bonds. . | 516,506.26 
Municipal Bonds (No default in principal or r interest)... soa 5,253,321.95 
First Mortgage Loans on City Property ifr oat ied 67,558,321.07 
First ——— Loans on Farm —_— | appraised 4 fy Hes j. | 988,306.65 
Ground Rents. i nee tee £ e 5,480,661 .03 
Policy Loans .... 8,694,055.43 
Preferred Stocks (authorized by tow). 314,574.50 
( City Property . 10,986,517.54 
City Property Sold on » Contract. 2,277 ,696.48 
Real Estate . Farm Property . 881,014.02 
Farm Property Sold on Contract . 74,556.88 
Home Office Building and Property. |, 166,000.00 
Cash on Deposit in Banks. . cabcttesaata'y |,210,466.80 | 
Net Uncollected and Deferred Premiums. a ee Re eT Oe 2,147,247.74 
Accrued Interest on Investments. | 807,446.79 





Total Admitted Assets... ... 


Reserves for Taxes and Incurred Unpresented Items.............. 
Securities Fluctuation and General Contingency Reserves.......... 
Ge GU SIND. we cece cee: 


e-8 @ £& ase 2 6 2. 8: ee 4.42 eS. Sere eae 


..$171,599,031.77 


LIABILITIES 
Reserve for Protection of Policyholders.......................... $140,417,244.92 
Premiums and Interest Paid in Advance ......................005. 623,638.66 


| 378,885.39 
5,371 ,579.71 
23,807,683.09 
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Home Office, Cincinnati 
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$171,599,031.77 


INSURANCE IN FORCE - - - - = = $881,995,571.00 
ASSETS - - = = © = = = = = = $171,599,031.77 
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KANSAS CITY Life Insurance Company, 
Kansas City, Mo. 


Executive Changes 


On January 16th, W. E. Bixby, Executive Vice President, 
was advanced to the Presidency of the Kansas City Life, and 
at the same time the directors at their annual meeting elected 
D. T. Torrens, Chairman of the Board and Chairman also of 
the Executive Committee. Mr. Torrens was President of the 
company since the death of J. B. Reynolds two years ago. In 
his new position he will continue as the company’s chief in- 
vestment officer. 

J. A. Budinger, Actuary, and Dallas R. Alderman, Agency 
Secretary and Director.of Personnel, were advanced to Vice 
Presidencies. John T. Allen, of Denver, Colorado, was elected 
to the Board of Directors to fill the vacancy resulting from 
the death of Edward S. Villmoare. Crosby Kemper, President 
of the City National Bank and Trust Company, was elected to 
the Executive Committee. 


KNIGHTS Life Insurance Company, 
Pittsburgh, Pa. 


1938 Figures 


The Annual Report submitted by President Joseph H. Rei- 
man shows increase in insurance in force for the past year, 
$3,317,634.00, bringing the total of insurance in force to $74,- 
949,706.00. 

Another favorable item was shown in the mortality experi- 
ence of the Company during 1938, being only 47% of the 
expected according to the American Mortality Tables. 
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The election for eleven Directors resulted in the election of 
the following: Joseph H. Reiman, Louis Seethaler, Dr. John 
C. Hierholzer, John A. Sossong, William P. Brueckmann, 
Joseph G. Renvers, George J. Bleichner, Walter Papencordt, 
Henry G. Emig, B. Charles Held and Leonard M. Boehm. 


LEGAL STANDARD Life Insurance Company, 


Dallas, Texas 
History 


This company has been incorporated as a stock company 
under the laws of Texas on November 1, 1938 and was licensed 
on November 1, 1938. It began business on November 7th, 1938, 
The authorized capital is $25,000, and the paid-in cash $25,000, 
The par value of the shares is $10.00. They were sold at $12.00, 
thus producing a cash surplus of $5,000 since no organization 
expenses were reported. 


MANAGEMENT AND REPUTATION 


The company is owned and controlled by Standard Invest- 
ment Company, Dallas, Texas. 

The insurance men connected with the company, and their 
insurance experience are: I, T. Houston, formerly organizer 
and one of the operators of Commercial Standard Insurance 
Company, and prior to that associated for years with Fidelity 
Union Casualty and Fire and Fidelity and Deposit Company of 
Baltimore. 


KINDS OF INSURANCE WRITTEN 
The company will write life insurance only. 
OFFICERS 


President, I. T. Houston; vice presidents, H. B. Houston 
and C. Ray Nesbitt; secretary, H. B. Houston; treasurer, I. T. 
Houston. 


DIRECTORS 


L. S. Billingsley, bookkeeper, Standard Investment Co.; 
H. B. Houston, attorney; I. T. Houston, president, Standard 
Investment Co.; G. R. James, office manager, Standard Invest- 
ment Co.; C. Ray Nesbitt, vice president, First National Bank. 


TERRITORY 


State of Texas only. 


THE LIFE INSURANCE COMPANY OF 
VIRGINIA, Richmond, Virginia 


Reports Gains 


In 1938 the company passed the one hundred million-dollar- 
mark in admitted assets and the attainment of more than five 
hundred million dollars of insurance in force. These figures 
represent respective increases of $5,324,000, and $24,325,724. 

Stockholders re-elected Mr. Bradford H. Walker as presi- 
dent and Mr. A. Carlton McKenney as first vice-president. 
Also re-elected were the past year’s members of the board of 
directors consisting of Messrs. M. C. Branch, E. A. Crawford, 
John Sidney Davenport, Jr., Robert E. Henley, J. T. Lawrence, 
A. Carlton McKenney, John M. Miller, Jr., Charles T. Roger- 
son, Charles A. Taylor, I. T. Townsend, and Bradford H. 
Walker. 

The directors renamed the other incumbent officers, namely, 
Messrs. Robert E. Henley, vice-president and general counsel ; 
I. T. Townsend, vice-president; John Sidney Davenport, Jr., 
vice-president; James E. Woodward, vice-president; John A. 
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THE REASONS: 


| A liberal agency contract. 

2. A plan for financing your agency. 

3. Accounting methods to guide you. 

4. Proven plans for finding—training agents. 
5. A liberal financing plan for your agents. 
6. A unique supervisory system. 





BETTER THAN THE AVERAGE 


DURING 1938 THE MINNESOTA MUTUAL EXPERIENCED ONE OF THE 
BEST YEARS IN THE COMPANY'S HISTORY 


New Paid Business Exceeded that for 1937 by over 15%. 
Insurance in Force increased during the year by over 6°%,: 


THE MINNESOTA MUTUAL LIFE INSURANCE COMPANY 
SAINT PAUL, MINNESOTA 
EEE 


7. Organized Selling Plan. 

8. Unusually effective selling equipment. 

9. Policies las every purpose: ae — 
Family — Juvenile — Women — Group 
— Payroll eclenes etc. 

10. Low Monthly Premiums. 








Coke, Jr., general counsel; E. A. Crawford, assistant vice- 
prverh A. R. Kershaw, assistant vice-president ; Tristram 
T. Hyde, Jr., assistant vice-president; H. V. Schenck, assist- 
a vice-president ; Charles A. Taylor, actuary; Hill Montague, 
Jr., secretary; Frank D. Hill, treasurer ; Ennion S. Williams, 
M.D., medical director. 

Approval was given by stockholders to an amendment of the 
charter that will permit investment of the comp any’s tunds 
according to the laws of the State of Virginia. 


LINCOLN NATIONAL Life Insurance Company, 
Fort Wayne, Ind. 


Advance Figures 
McAndless Now President 


At the annual meeting of the Lincoln National Life February 
1, Arthur F. Hall, president and founder, became chairman of 
the board of directors and A. J. McAndless, executive vice 
president, advanced to the presidency. As previously announced, 
Mr. Hall will continue as the company’s chief executive. Man- 
agement and the policies of the company will remain un- 
changed. Mr. McAndless, the new president, becomes the 
officer in charge of administration. 

In his message delivered at the annual meeting, Mr. Hall 
discussed the move which, as he pointed out, will result in a 
shift in title rather than management and reviewed briefly 
the achievements of the company from its founding down to 
the present. 

Incoming President A. J. McAndless reviewed the com- 
pany’s progress for the year. “Gains in insurance in force, 
amount of business paid for in 1938, assets, and surplus to 
protect policyowners feature the thirty-fourth ‘annual statement 
of the Lincoln National Life,” Mr. McAndless said. “A $41,- 
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726,175 gain in insurance in force brought the company’s total 
to $995,423,126—just short of the billion-dollar mark. 

“During a year when life insurance production of the in- 
dustry as a whole was materially reduced, the Lincoln National 
L ife wrote 2% more new business than in 1937. 

“Assets increased $8,600,632 to a total of $147, 947,028 at the 
end of 1938. Surplus to protect policyowners showed an 
increase of $849,533, bringing the total to $7,921,462. 

“During the year, the Lincoln National Life paid policy- 
owners and beneficiaries $12,587,170 and, in addition, set aside 
$8,125,000 for the future benefit of policyowners. Since its 
organization, the company has paid out $161,665,933 to policy- 
owners and beneficiaries.” 

“The almost complete absence of defaults is another element 
of strength. There is no principal in arrears, and only two 
bond issues are past due on interest—one a railroad issue to 
the extent of $15,366, and the other a municipal issue in the 
amount of $97. In accordance with established conservative 
practice, both bonds have been charged down to market values. 
All of the preferred stocks are paying their regular dividends. 

“Premium income showed a $1,111,562 increase over the 
previous year with a 1938 total of $23,484,329.” 

The company’s assets as of December 31, 1938, were: Cash 
in banks and office $2,543,464 or 1.7% of the total. Bonds and 
stocks $53,345,574 or 36.1%. First mortgage loans $35,710,690 
or 24.1%. Loans to policyowners $22,403,796 or 15.1%. Trus- 
teed assets of reinsured companies: $9,536,193 or 6.4%. Balance 
due on properties sold under contract $3,249,413 or 2.2%. Real 
estate $12,548,116 or 8.5%. Interest due and accrued $1,122,506 
or 0.8%. Of this amount, interest accrued but not yet due is 
$928,671.70. Interest due is $193,834.66. Net premiums in 
course of collection $4,367,976 or 3.0%. Home Office property 
$2,156,760 or 1.5%. All other resources $962,533 or 0.6%. 

The company’s $7,921,462 surplus to protect policyowners 
consists of: Special surplus for contingencies $1,921,462; un- . 
assigned surplus $3,500,000; and capital stock $2,500,000 


Continued on page 795 
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Thirty-Ninth Annual 


FINANCIAL STATEMENT 
December 31, 1938 

















ASSETS 

SS EOE DIE MIE ES CLS RSI TAD Pe FT i $ 32,065,864.85 
ee) 17,370,559.21 
En EELS IS ne COME ME PI TPE ee 3,368,879.50 
Real Estate Owned, of Which $1,143,785.57 is Used for Company 

i Agee eee ee eo es nba ase awe ce beans 3,902,725.89 
i et ia ee ee ewe ens e ceke 27,625.00 
Net Unpaid and Deferred Premiums, Etc.................02005: 1,999,784.63 
i ere ie ee LL an nan abd oe.eebb et badd we haw ie 3,628,567 .86 
eS ee Oe ed wo bewede dba ee oeewes 710,513.60 

SE CA AS 6 dbs saeeee seueewad $ 63,074,520.54 

LIABILITIES 

Legal Reserve, Life and Annuity Contracts ................-.06. $ 48,964,235.53 
Reserve, Disability Policies, of Which $1,726,788.83 is Contingent. . 1,883,243.50 
a a Ci eek be ot Ud bh eeiwnee 1 000,000.00 
Reserve for Employees’ Retirement .............0.eeeeceeccvces 400,000.00 
rr ee ccc cweet een eseenscéesomecne 600,000.00 
Gross Premiums Paid in Advance. ...........cccccccccccccceces 360,504.24 
nna baw esos news ose ebb cence 667,352.93 
Commissions to Agents, Due and Accrued ...............0200000- 220,882.30 
eds tacks bebe denne benanebe dd 2649 453,004.00 
Policy Claims in Process of Adjustment and Payment .............. 285,347.74 
ee ie) os EL cob deh odes edbe pies seadewets 179,337.25 
Liabilities Other Than Capital and Surplus ....................6. $ 55,013,907.49 
cc cUie'et kbs adds hw'cn 6.660 Giese 0 be dp hho seek 8,060,613.05 

sw agetbe eb eee eawen ees $ 63,074,520.54 

Gain in Life Insurance in Force During 1938.................. $ 45,827,009 
Total Life Insurance in Force Dec. 31, 1938.................... 645,637,655 
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NATIONAL 
FACTS: 
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There are now 
more than 3,000.- 
000 individual 
National policies 
in force. 


* * 


The National 
now operates in 
21 States. It has 
131 District Of- 
fices, with some 
3,500 full-time 
field men. 


** 


The National 
owns and operates 
Station WS M, 
50,000-watts, on 
the air 18 hours 
out of every 
twenty-four. 


* * 


Tune in “OUR 
AMERICA” a 
patriotic program 
for Americans— 


Monday _ nights 
9:30 CS.T. 


* * 


There is a Na- 
tional policy for 
every member of 
the family, in- 


cluding the baby. 
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LINCOLN NAT'L LIFE INS. CO.—Cont'd 
OTHER OFFICIAL PROMOTIONS 


Following the advancement of President and Founder 
Arthur F. Hall to the chairmanship of the board of directors 
of the Lincoln National Life, and the elevation of Executive 
Vice President A. J. McAndless to the Presidency, other im- 
portant executive promotions have been announced. 

Leland J. Kalmbach, formerly Second Vice President in 
charge of reinsurance, was elected Vice President and Manager 
of Reinsurance. 

William B. F. Hall, who has been Assistant Manager of the 
Mortgage Loan department, was elected to the post of Second 
Vice President and Manager of the Mortgage Loan department. 

Edward D. Auer, prominent Fort Wayne realtor, was ap- 
pointed to succeed Mr. William Hall as Assistant Manager of 
the Mortgage Loan department. 

Thomas A. Murphy, Secretary of the Mortgage Loan de- 
partment, was placed in charge of the production of new loans 
and the service of existing loans in Fort Wayne and the State 
of Indiana. 

Robert Lang was appointed an Assistant Divisional Manager 
in the Mortgage Loan department. He will work closely with 
Mr. Murphy. 


LUTHERAN MUTUAL Life Insurance Company, 


Waverly, lowa 


Extra Dividend Declared 


At its meeting February 8, 1939, the board of directors voted 
an extra dividend of 100% of the regular dividend on all poli- 
cies where a dividend will be due and payable between July 1, 
1939 and June 30, 1940. 

Three hundred and sixty thousand dollars ($360,000) has been 
set aside as a liability to cover the regular and extra dividend 
for the year 1939. The figure of the company showing surplus 
and contingent reserve ($914,030) does not include any dividend 
liability. 


MANUFACTURERS Life Insurance Company, 


Toronto, Canada 


1938 Figures 
The 


The annual report of Manufacturers Life shows the 
fe lowing : 

New business issued during the year amounted to $57,610,739, 
a reduction of 444% from that of the previous year; the gain 
in business in force amounted to $16,377,174 and business in 
force now stands at $572,912,435—as a matter of interest it 
may be mentioned that the business in force is about evenly 
divided between business in Canada and business outside Can- 
ada; total receipts for the year were $34,709,737.82, some $2% 
million greater than in 1937. Net premium income of $24,329,- 
309.23 was about $1.3 million greater than the previous year. 
Coincident with the growth in assets, the amount of interest 
and dividends received during the year increased by approxi- 
mately $14 million and amounted to $6,922,643.08. 

Payments to policyholders during the year totalled approxi- 
mately $15 million. Of this amount $4% million was paid in 
death claims and $2.8 million to policyholders at the comple- 
tion of the endowment period, or $7.3 million on contracts 
terminated by death or maturity of endowment policies. 
Amounts paid to policyholders on surrender of their contracts 
before maturity or death amounted to $4.6 million. Dividends 
paid to policyholders amounted to slightly over $2 million, an 
increase of some $200,000 over that distributed in the previous 


Continued on next page 
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Days Off— 
For Son and Dad 


Because the rate is so low, new Family Maintenance 
Plan makes practical enough protection while children 
are young—assures education and health-building va- 
cations—postpones their grappling with problems of 


ways and means until they are ready. 


Once they are self-supporting and you can afford to 
do more for yourself, Family Maintenance is convert- 
ible without medical examination to Retirement In- 


come Plan for you. 


Throughout, your wife is protected. Monthly life in-~ 


come is assured to her. 


Descriptive folder, Fathers Have to Figure, Too, avail- 


able on request. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 
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A NINETY-ONE YEAR 
OLD COMPANY 





THE FIRST IN NEW ENGLAND 
TO ISSUE JUVENILE POLICIES 


A Plan for Every Purpose 
Issued from 1 Day to 15 years 


® 20 Payment Endowment at 
Age 85 


© 20 Payment Endowment at 
Age 65 


® 20 Year Endowment 


® Educational Endowment at 
Age 18 


UNION MUTUAL LIFE 
INSURANCE COMPANY 
PORTLAND, MAINE 


Since 1848 























MANUFACTURERS LIFE INS. CO.—Cont'd 


year. Assets now amount to $167 million, an increase of 
approximately $12 million during the year. The distribution 
of the assets in various categories shows that 6570 is in 
securities—bonds accounting for 5914% and stocks 51%4%. The 
remaining 35% of assets are composed of mortgages —154%, 
policy loans—111%4%, real estate—4% and miscellaneous items 
of cash, accrued interest, outstanding premiums, etc—4%. The 
gross rate of interest earned in 1938 was 4.58%, the compa- 
rable rate for the previous year being 4.60%. Although a 
somewhat greater decrease in the gross rate might have been 
anticipated, improved interest collections on mortgages and the 
increase in the return on real estate tended to offset to a con- 
siderable degree the downward trend in the rate. The gross 
rates of interest earned on the various categories of invested 
assets were as follows—bonds 4.15%, the rate applicable to 
Government bonds being 3.50%; stocks 5.45%; mortgages 
5.35% ; real estate 3%. The net rate of interest on all assets 
was 3.91% for the year. 

The policy and annuity reserves constitute the chief item 
among the Company’s liabilities and amount to $141 million. 
The year’s operations have resulted in an increase in the con- 
tingency reserve and surplus of $838,885.12, contingency re- 
serve now amounting to $2,400,000 and surplus to $4,281,813.83. 


MASSACHUSETTS MUTUAL Life Insurance 
Company, Springfield, Massachusetts 


Dividends Generally Unchanged 
Revisions Affect Annuities, Endowments in Later Years 


At the January 25th meeting of its Directors, the current 


Massachusetts Mutual schedule of dividends was continued, 
with minor revisions, effective June Ist, 1939. Interest al- 
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lowed under settlement options, currently 3.75%, will be 3.6% 
gt _ rate on dividend accumulations remains unchanged 
at 

Dividend revisions apply only to Retirement Annuities and 
Deferred Annuities and to such Endowment and Retirement 
Income policies as have been in force for more than 15 years, 

No change is made in the schedules applying to Ordinary 
Life, Limited Payment Life, Family Income, Family Main- 
tenance, or Term policies. 


ENDOWMENT AND RETIREMENT 
INCOME POLICIES 


Dividends under Endowment and Retirement Income policies 
will remain the same as those shown in the current scale for 
the first fifteen policy years, but dividends for subsequent 
policy years will be reduced. 


RETIREMENT ANNUITY POLICIES 


The company states: 

“Revised dividends under Retirement Annuity policies shown 
on Pages 33 and 42 in leaflet form R564 apply to all annual 
premium Retirement Annuity contracts, numbered 1,192,200 
or higher. These dividends consist of %% interest in excess 
of the guaranteed 3% reserve rate. 

“A corresponding adjustment has been made in the dividends 
under Deferred Annuities. 

“The revised scale provides for no dividends on either an- 
nual or single premium Retirement Annuity contracts issued 
on the 344% reserve basis; i.e., policies numbered 1,192,199 
or lower. It should be made clear to annuitants in this class 
that they are now receiving the benefit of the guaranteed 342% 
rate on which the premiums and cash values are computed; 
furthermore, that the amount of life income guaranteed under 
their contracts exceeds, without any dividends, the amount 
that would be available under the corresponding current policy 
forms including the additional amount of income purchased by 
dividend accumulations.” 


METROPOLITAN Life Insurance Company, 
New York, N. Y. 


Housing Community Progressing 


1938 STATEMENT FIGURES 


The planned housing community which the Metropolitan 
Life Insurance Company declared last year it would build in 
the Bronx for the occupancy of families of moderate income 
is fast becoming a reality. Announcement was made recently 
by Frederick H. Ecker, Chairman of the Board of Directors, 
that the first buildings of this unusual undertaking on the 129 
acres of the old New York Catholic Protectory are expected 
to be ready in September for occupancy on October | 

The announcement is the culmination of months of intensive 
ground work and necessary consultation with city officials 
concerning various aspects of the master plan. Concrete 
foundations, rising brick walls and steel girders attest to the 
progress being made by hundreds of workers in the execution 
of a design remarkable in the scope of its provisions for the 
housing of average families. 

The development of the community as a completely balanced 
entity, with parks and other recreational areas, stores, theatres, 
local shopping centers, garages and a central heating plant, 
has drawn the attention of students of housing and city plan- 
ning in all parts of the country. 

he land consists of a rough square, within the area, bounded 
by East Tremont, Castle Hill and McGraw Avenues and White 
Plains Road. Passengers standing on the elevated 177th Street 
station of the I.R.T. Pelham line can view part of the work 
being done. 

The Company’s Chairman made public recently salient facts 
concerning the project. The community will contain 12,312 
apartments comprising 42,882 rooms and they will house a 
population of approximately 42,000 persons. Present schedules 
indicate that about one-third of the apartments will be com- 
pleted within the next twelve months. Rent schedules are now 
in the process of formation. 
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Of the 129 acres, 3542 will be occupied by fireproof build- 
ings, of varying heights, averaging seven to eight stories and 
containing automatic elevators. This means that only 27.4 
per cent of the land will be devoted to the housing itself. 
Sixty-six and six-tenths acres (51.4 per cent of the land) will 
hecome landscaped, garden and recreational areas, while 27.4 
acres (21.2 per cent) will be utilized for streets. There will 
he no courts or yards. A greater coverage of the land by 
buildings would have meant a reduction of the extent of land 
desired for the parks and other recreational use. A great deal 
of preliminary work in the way of consultation and confer- 
ence with city officials was necessary before actual ground 
breaking could get under way. As finally adopted, the general 
plan embodies suggestions and requirements developed out of 
meetings with such city representatives. 

From its inception, Mayor Fiorello LaGuardia expressed his 
interest in the project, recognizing its great value in con- 
tributing aid to the unemployment situation, as well as mecting 
the housing needs of families of mod- 
erate income. Borough President James 
J. Lyons, of the Bronx, after many 
studies, gave his approval to the general 
plan. The City Planning Commission 
issued approval last July. Thereafter 
the Board of Estimate took similar ac- 
tion. Conferences were had with the 
Fire Department, Police Department, De- 
partment of Sanitation, Department of 
Water Supply, Gas & Electricity, Board 
of Education, Department of Parks, De- 
partment of Health and the Department 
of Housing & Buildings. 

The sewerage and street system which 
the Metropolitan is constructing at its 
own expense was approved by Borough 
President Lyon's office. A system of 
street names and house numbers is being 
worked out along lines suggested by the 
Post Office Department. 

The 129 acres are crossed diagonally 
by two broad avenues which divide the 
land into four quadrants or parts. One 
of the thoroughfares is the existing 
Unionport Road, now being widened. 
The other will be a new road. Built in 
harmonious proportions, the apartment 
buildings will be grouped informally in 
the four quadrants and so placed as to 
obtain a maximum of light and air. Ex- 
cept in the business center, buildings will 
be separated by expanses of lawn and by 
drives, walks and malls. 

The business and shopping center will 
be close to Hugh Grant Circle (East 
177th Street). Several of the buildings, 
ranged about a plaza in this south- 
western portion of the property, will 
have first-story store sites and will con- 
stitute this center. There will be ten 
blocks of store frontage and two theatres. 

Each quadrant will contain a park with 
playgrounds, playfields and wading pools. 
A fifth park—a large oval—will be at the 
very center of the community. There are 
to be grass areas for soft ball, tennis and 
handball courts, roller skating and bicycle 
paths. 

The action of the Metropolitan Life 
Insurance Company in proceeding with 
what is regarded as the largest individual 
housing project conceived in this country 
followed the action of the Legislature in 
amending the insurance law so as to 
authorize the investment of life insurance 
funds along such lines. Mr. Frederick 
H. Ecker, Chairman of the Company's 
Board of Directors, has pointed out that 
the primary intent of the Company was 
to meet the demands for families of mod- 
erate income for adequate accommoda- 
tions, to aid the unemployment situation 
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and to make a sound investment of Company funds. Accord- 


ingly, this is not a “slum clearance project.” It is planned 
to be economically self-sustaining without benefit of subsidies 
in any form. 

To develop the general plan, and to furnish the archi- 
tectural and engineering services for the design and the execu- 
tion of the work, a Board of Design was created under the 
Chairmanship of Richmond H. Shreve, of the firm of Shreve, 
Lamb & Harmon. Associated with Mr. Shreve on the Board 
of Design are Andrew J. Eken, President, and Robert W. 
Dowling, Vice-President of Starrett Brothers & Eken, Inc., 
builders of the Hillside and Williamsburg projects; Henry C. 
Meyer, Jr., of Meyer, Strong & Jones, consulting engineers ; 
Gilmore D. Clarke, city planning and landscape engineer; 
Irwin Clavan, one of the associatcd architects of the Williams- 
burg development; and George Gove, formerly Secretary of 
the New York State Board of Housing, and now Manager of 

Continued on next page 





FAIRCHILD AERIAL SURVEYS, INC., N.Y.C. 


AN ENCORE FOR 


PARET OF PHILADELPHIA 


A year ago we introduced you to Louis F. Paret, head of the 
Paret Agency of Provident Mutual in Philadelphia, because of 
the outstanding job done during 1937. 


Again we pay tribute to his leadership for the record made by 
his agency in 1938 because it attained the highest percentage 
of quota and highest percentage of increased business of all 
the company's top-ranking agencies, led all Provident agencies 
in gain of insurance in force, had six members of the 1938 
Quarter Million Dollar Round Table, and had the first two rank- 
ing men in 1938 production among ail Provident agents. 


Back of the outstanding performance of this agency there is 
a force. Born of the genial personality and lovable character 
of Louis F. Paret, nurtured by his long experience and hard 
work, it now bears the fruit of his splendid organization and 
inspiring leadership. 


PROVIDENT MUTUAL 


' Lure Insurance CoMPANY OF PHILADELPHIA 
Pennsylvania @ Founded 1865 
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Heel Over 


A ship never leaves its wharf unless its load is counter- 
balanced. During a voyage the elements record on its 
water line the care taken in loading. 


No matter at what point the new agent’s training starts, 
when he first sets out from his office he must be as ship- 
shape in plans and methods as training can make him. 
If, somewhere along the way, he gets off his course he’s 
not operating efficiently; or if his pay-load of method 
shifts and he heels over, he’s in a dangerous spot. He 
doesn’t need to give up, but he does need to alter his 
course or shift ballast. 


Management should concede that the trouble started 
before the voyage, that the agent was not equipped with 
an adequate selling background and philosophy. 


Training methods are sound when they are based on the 
realization that by them, at the very beginning, most 
sales voyages are marked either “success” or “failure.” 


¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 95 Years a Synonym for Security 








METROPOLITAN LIFE INSURANCE CO.—Cont'd 


Housing Projects of the Metropolitan Life Insurance Com- 
pany. 


BOY SCOUTS GROUP LIFE PLAN 


Life insurance exceeding $3,000,000 has been provided for 
approximately 1,200 career employees of Boy Scouts of Amer- 
ica under the terms of a group program covering the profes- 
sional personnel of the National Council here and 520 Local 
Councils throughout the country. Announcement of the plan 
was made by Walter W. Head, president of the organization, 
and Dr. James E. West, chief scout executive. While the new 
coverage complements the group annuity program established 
by Boy Scouts of America early in 1938, enrollment of career 
employees in the latter is not a requirement for participation 
in the life insurance plan which provides benefits ranging for 
individuals from $2,000 to $10,000. 

Both the life insurance and group annuity plans are being 
administered by the Metropolitan Life Insurance Company on 
a cooperative basis. In the case of. the group life program the 
participating employees and the National Council are to share 
the cost. 

The group plan also includes visiting nurse care and the 
periodical distribution of pamphlets on health conservation and 
disease prevention. 

Extension to non-professional or clerical workers of more 
than $1,000,000 of insurance in amounts somewhat similar to 
those provided for career employees has also been announced. 


WESTCHESTER COUNTRY CLUB GROUP 


The Westchester Country Club, of Rye, N. Y., has adopted 
a comprehensive group program in which all of its regular 
employees, on completing 12 months’ service, will benefit free 
of cost, as the entire expense will be defrayed by the club. 
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It provides life insurance, supplemented by sickness and acci- 
dent coverage and hospitalization and surgical benefits. An- 
nouncement of the plan, which is being underwritten by the 
Metropolitan Life Insurance Company, was made by George 
F. Breen, president of the Club. 

Individual benefits range for life insurance from $500 to 
2,500, while amounts ranging from $5 a week to $30 a week 
will be paid in case of sickness or non-occupational accident. 
While a patient in a hospital, an eligible employee will be en- 
titled to benefits ranging from $3 a day to $5 a day, payable 
for a period not to exceed a maximum of 31 days, and in case 
of a surgical operation, he will be entitled to an additional 
sum. The maximum surgical benefit is $150 and the minimum 
$10. 

The plan also includes visiting nurse care and the periodical 
distribution of pamphlets on health conservation and disease 
prevention. 

The Westchester Country Club is one of the largest of its 
kind in the country, with a membership of 1,600, of which 200 
are non-residents living in 25 states. 

The December 31, 1938 balance sheet of the Metropolitan Life 
is reproduced hereafter. The life insurance in force at the end 
of the year totalled $22,612,403,594, including Ordinary, $11,- 
556,261,130; Industrial, $7,550,316,755 ; and Group, $3,505,825,709. 
The Accident and Health insurance in. force at the end of the 
year, principal sum benefit, $1,449,927,200; Weekly Indemnity, 
$18,500,602. 

The paid-for life insurance issued during the year (see below 
for revivals and increases ) amounted to $1,810,355,017, represent- 
ing Ordinary, $875,945,241; Industrial, $832,256,074; Group, 
$102,153,702. Life insurance revived and increased (excluding 
increases on Group policies after issue) not included in foregoing 
issued figures, represented $546,533,656. The amount paid to 
policyholders on all accounts in 1938 amounted to $566,356,290, 
representing Ordinary (including Group), $291,128,149; Indus- 
trial, $260,990,747; Accident and Health, $14,237,395. The assets 
at the end of the year were $4,942,900,417; unassigned funds 
(surplus), $292,391,071; general voluntary reserve, $21,000,000. 


STATEMENT, DECEMBER 31, 1938 
(In accordance with the Annual Report filed with 
the New York State Insurance Department) 











ASSETS 
I ine cddinn Helin miite dt aio ws ch bacehswne hed $2,702,461,318 
Stocks (all but $24,588.78 are preferred or guar- 
ER! EE ee ys eee een een he ee 88,452,477 
Mortgages on real estate (including $6,554,109.57 
foreclosed liens subject to redemption)....... 979,562,124 
Dt a6 UR deeds debe bbe cadeneeese sees 392,187,370 
eA, 6 hin ann webbie e pec ee und ee hs cs 108,817,444 
I ED ee, ee 526,263,387 
Premiums, deferred and in course of collection 
Dt “i dies dehweRRbedetktedesheduseoedeee ote 84,974,718 
FUSCTRSS TbaTest, TEMA, GRE. occcccccccccecceces 60,181,576 
I fi i eh ies sd wheleis $4,942,900,417 
LIABILITIES 
Statutory policy reserves ...............ee0- $4,317, 868,342 
Reserve for dividends payable in 1939 upon 
Ordinary policies ............ $57,452,174 
Industrial policies ............ 57,765,510 
Accident and Health policies... 2,825,148 
SE no Jkubddnctddencséancie¥e 118,042,832 
er I hei das ia Sews cacceudcbs ween 193,598,171 
General Voluntary Reserve ...............0005 21,000,000 
Unassigned funds (surplus) .................. 292,391,071 
$4,942,900,417 
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89th Annual Statement 


December 31, 1938 


ASSETS 
United States Government Bonds ...............-. $ 23,002,048.07 
Consolidated Federal Land Bank Bonds........... 2,188,975.64 
Industrial, Miscellaneous Bonds and Notes........ 1,769,634.07 
State, County and Municipal Bonds—U.S......... 13,723,529.28 
oe 8 eee ee are 21,908,541.21 


Dominion, Provincial, Municipal Bonds—Canada.  4,104,613.80 





Foreign Government Bonds..................-6-: 638,329.00 

EE n.s.5 56-00 ks 006 ra Fo ee heap Chee $ 67,335,671.07 
I aay ain stince inte sich Bb WUE Ay aie ak 0 0 $ 5,722,141.00 
Standard City Mortgages, First Liens............ 33,757,196.35 


City Mortgages, First Liens, Insured by F.H.A..... — 28,969,287.96 
Farm Mortgages, First Liens................-.-- 12,128,503.99 
IL 5 a 5 00 a Noni RAM os E08 Uh lee Red 0 6050 27,059,031.90 





NN a. aia wih ited pub aes Miah ve auaennes + oom 13,000.00 
Real Estate, Including Home Office ............-. 17 446,219.66 
ks Mon ecudine thes hes 6,934,859.39 
All Other Assets Less Assets Not Admitted........ 5,744,408.84 

Total Admitted Assets ..............eeceeees. $205, 110,320.16 

LIABILITIES 

PE UE vinincn cd va ctncncnikwavecbeced ceseuet $182,724 054.61 
Policy Claims, Proofs not Complete............---. 627,708.00 
Policy Claims, Estimated but not Reported........ 230,000.00 
Contingent and Other Liabilities .................. 429,520.26 
Fn 8 ee 767,803.65 


2,253,627.72 


ss. Eg ee ere nee iar 
3,012,172.93 


ee ere eee eee eee 
Dividends Assigned for 1939 Distribution .......... 3,812,546.99 
Home Office Pension Fund Reserves .............. 128,943.12 
Surplus, including $2,000,000 Contingency Reserve _ 11,123,942.88 


PE is 6h nn 0c CEGGs Wee hee das ecradnaiiersececns $205, 110,320.16 


The assets are valued on a basis prescribed by the Convention of 
Insurance Commissioners. 





INSURANCE COMPANY 


Home Office: Montpelier, VW ERMONT 


NATIONAL LIFE 
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LIFE INSURANCE ©. 


William J. Rushton. President 
BIRMINGHAM, 


32nn ANNUAL REPORT 


INSURANCE IN FORCE INCREASED TO 


$110,531,429 


LARGEST VOLUME IN THE 
COMPANY'S HISTORY! y 


* 


* Highlights of PROGRESS Made in 1938 
Over 1937 


First Year Premiums 14.3% GAIN 
Renewal Premiums 6.3% GAIN 
Total Premiums 7.5% GAIN 
Interest Income 12.1% GAIN 
Total Income 8.0% GAIN 
Total Paid Policyholders and Beneficiaries 16.7% GAIN 
Total Assets 7.7% GAIN 
Legal Reserves 9.0% GAIN 
Total Surplus 32.6% GAIN 
Insurance In Force 1.6% GAIN 


++ + +o + + eH 








MIDLAND MUTUAL Life Insurance Company, 
Columbus, Ohio 


1938 Figures 


The December 31, 1938 statement of the Midland Mutual 
Life shows an all-time high in life insurance, admitted assets 
and surplus. Total in force $114,067,548, gain $2,445,920. Ad- 
mitted assets $29,477,050, up $2,069,322, largest annual gain 
in the Company’s history. Policyholders’ surplus $2,548,685, an 
increase of $248,587. Net interest earnings in 1938 exceeded 
4%, compared with 3.9% in 1937. The mortality ratio dropped 
from 44.3 in the previous year, to 32.12 in 1938. 


MONARCH Life Assurance Company, 
Winnipeg, Manitoba, Canada 


New Annuity Rates: Continued Dividends 


This company has adopted as of February 1, 1939, a new 
scale of Single Premium Immediate Annuity rates. These 
rates are not quite as high as the new “Standard” rates adopted 
by most American companies, although they are higher than 
the old “Standard” rates. For example, an Annuity for Life 
only purchased by a single premium of $1,000, for men, at age 
40 is $49.24 annually; age 50, $59.35; age 60, $77.46; age 70, 
$111.48; age. 80, $183.82. The rates for women at the same 
ages and contracts are : $46.32, $53.68, $66.89, $94.07 and $156.99. 
The same type contract, but with the 10 years certain income 

rovision, pays at age 60 for men $71.84 and for women, $64.18. 
Similarly, the 15 years certain contract pays $66.14 for men 
and $61.09 for women, and the 20 years certain variety $59.77 
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for men and $57.14 for women. The Cash Refund contract 
at the same age pays $63.90 for men and $58.58 for women. 


CONTINUES DIVIDENDS 


The company has continued the dividend scale in force for 
1938 for the year 1939, and on accumulated dividends and 
instalment settlements of all types, is allowing 4% interest. 
The comapny does not use a separate schedule of dividends for 
policies with either disability or double indemnity benefits. 


MORRIS PLAN Insurance Society, 
New York, N. Y. 


Favorably Examined 


This society, organized under the legal reserve life insurance 
laws of the state of New York, has been examined by the New 
York Insurance Department as of December 31, 1937. The 
financial statement prepared by the examiners is almost identical 
to that previously shown by the company and published by us 
in our Life Report, 1938 edition. Income and disbursements 
were verified exactly; total admitted assets were shown as 
$1,966,819, together with a surplus of $961,442 and a paid-up 
capital of $437,500. The slight changes made by the examiners 
involved a reduction in the company’s incurred but unreported 
loss reserve of $11,500, and increases of slightly more than 
this in the net reserve item, interest due and accrued on mort- 
gages, and bills and accounts due and accrued. 

The examiner stated that about 80% of the society’s business 
is done under 65 group contracts, under which it insures the 
lives of persons under 60 years of age, who become indebted 
as borrowers to individual banks. The insurance provided is 
decreasing term, which automatically covers the amount of the 
individual’s indebtedness. The balance of the company’s busi- 
ness is made up of individual one year term policies, issued 
to banks, and providing for insurance in the original amount 
of the loan. Only one policy form is used. Under this torm 
if premiums are payable on a monthly basis the premium is 
based on the outstanding balance, but if paid annually is the 
original amount of the loan. In an effort to equalize the bases 
it is the practice of the society to refund 40% of the annual 
premium collected immediately, except in the case of a new 
bank covered under a new group contract, in which case 40‘: 
of the annual premium reported by the bank during the first 
week of operation under the group contract is withheld until 
the end of the year of that business. 

The group policy provides for protection up to $10,000 on 
any one risk and provides non-medical coverage up to $3,500. 
Commencing in 1938 dividends of $.02% per $100 are being 
paid quarterly at the end of the policy year. 

As the examination disclosed. no unusual items, it is not 
reprinted by us. 


MUTUAL BENEFIT Life Insurance Company, 


Newark, New Jersey 
Increases Reported 


An increase in assets to a record high point, an increase in 
new business and an increase in insurance in force are indi- 
cated in the Mutual Benefit Life’s ninety-fourth annual report. 
Total admitted assets of the company reported as of December 
31, 1938, were $677,549,144.20, a gain of $31,660,612.74 over last 
year’s figure. Contingency reserves (surplus) stood at $29,- 
291,172.05. 

The company’s assets consist of: cash, $17,997,310.83; bonds, 
preferred and guaranteed stocks, $354,853,601.19; mortgage 
loans, $122,497,661.70; real estate, $73,479,127.42; policy loans, 
$100,021,775.29; premiums due and unreported, $8,699,667.77. 


Only such due and accrued interest as is regarded as reason- 
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SPECIALISTS — INSURANCE PROFESSIONS 


CALIFORNIA 


ACTUARIES 
INDIANA 


NEW YORK 











Barrett N. Coates Cart E. Herrurta 


COATES & HERFURTH 


CONSULTING ACTUARIES 


437 So. Hill Street 
LOS ANGELES 


$82 Market Street 
SAN FRANCISCO 








HAIGHT, DAVIS & HAIGHT, Inc. 


Consulting Actuaries 


Frank J. Haight, President 


INDIANAPOLIS OMAHA 











DISTRICT OF COLUMBIA 


MISSOURI 


FACKLER & COMPANY 


CONSULTING ACTUARIES 
S W. 40th Street 


New York City “3 N. Y. 

















Specialty, Income Taxes of Insurance 
Companies 


WILLIAM W. CHAMBREAU 
Consulting Actuary and Tax Consultant 


Organization, Management, Tar Service 
Investment Bldg., Washington, D.C, 








T. C. RAFFERTY 
CONSULTING ACTUARY 








915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 





WOODWARD, RYAN, SHARP 
& DAVIS 
Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 

















ILLINOIS 


NEW YORK 








DONALD F. CAMPBELL AND 
DONALD F. CAMPBELL, JR., 


CONSULTING ACTUARIES, 
160 NORTH LASALLE STREET, 


WOODWARD and FONDILLER, Inc. 


Consulting Actuaries 


90 John Street, New York 
Telephone Beekman 3-6799 





Consulting Actuaries 
Auditors and Accountants 


S. H. and Lee J. Wolfe 


Lee J. Wolfe 
William M. Corcoran 
Joseph Linder 


116 John Street, New York, N. Y. 














CHICAGO, ILLINOIS 
Telephone STate 1336. 
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WALTER C. GREEN 
Consulting Actuary 


Room 3910 Franklin 2633 
135 South LaSalle Street, Chicago 





Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
500 Fifth Avenue 
NEW YORK CITY :-: N. Y. 


Consulting Actuary 
Associates 

Fred E. Swartz, C. P. A. 

E. P. Higgins 


THE BOURSE PHILADELPHIA 























HARRY S. TRESSEL 


Certified Public Accountant 


M. Wolfman, A.A.I.A. 
N. A. Moscovitch, Ph.D. 
L. J. Lally Franklin 4020 














TEXAS 


J. L. MIMS 
CONSULTING ACTUARY 


1214 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 

















ably certain of collection has been taken as an asset and in- 
cluded with the respective investments to which it relates. 

During the year $13,062,947.58 was returned to policyholders 
as dividends and $758,946.43 was added to contingency reserve 
funds. Premium collections in 1938 increased by more than 
two and a half millions to $72,349,342.30. Principal item in the 
disbursements of the company was payments to policyholders 
amounting to $57,353,461.63, which includes the dividend dis- 
tribution. © 

New insurance paid-for and revived during 1938 totalled 
$136,896,706 on 31,347 policies, an average of $4,367 per policy. 
Total insurance in force at the end of the year was $2,044,- 
470,484. 

In the nine years since December 31, 1929, the Mutual Bene- 
fit has received from its policyholders $640,048,569.02. During 
that period it has returned to policyholders and beneficiaries 
$643,839,842.86—an amount nearly equalling the total admitted 
assets reported by the company at the end of 1938. During the 
same nine-year period assets have been increased by the amount 
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of $130,272,302.33 and $6,903,863.74 has been added to con- 
tingency reserve funds. 


MUTUAL UNION Life Insurance Company, 
Seattle, Wash. 


Examination Reviewed 


The Mutual Union Life Insurance Company was examined as 
of October 31, 1938 by the Insurance Department of the State of 
Washington. The examiners reported as of October 31, 1938 the 
following: Total Income for year to that date, $39,108; Total 
Disbursements, $30,953 ; Admitted Assets, $42,486; Surplus, $18,- 


Continued on page 803 
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BEST’S LIFE PUBLICATIONS 











1939 EDITIONS 


THE MOST COMPLETE, RELIABLE AND VALUABLE INFORMATION OBTAINABLE 


BEST’S LIFE INSURANCE REPORTS (Supplemented monthly with Best's Life 
Insurance News.) This book shows complete financial and underwriting 
information on all Life Insurance Companies, together with analysis of 
mortgages, real estate and other assets, history, efficiency of management, 
reputation and other valuable and interesting information for the insurance 
buyer, seller or student of life insurance. (Price $15.03.) 


BEST’S RATE BOOK—This work contains photographic illustrations from the 
rate and dividend manuals of the 48 Life Insurance Companies writing the 
largest volume of ordinary life insurance. Approximately 6000 of such rate 
book pages are reproduced—an immense fund of information which is ex- 
ceedingly helpful to all those interested in either the purchase or sale of life 
insurance and the student. (Price $5.06 postage included.) 


BEST’S ILLUSTRATIONS—Showing net costs, cash values, premium rates 
and policy conditions, arranged for easy comparison of the benefits and 


rates of policies offered by Life Insurance Companies. (Price $3.02 postage 
included.) 


BEST’S CHART OF RECOMMENDED LIFE INSURANCE COMPANIES—This 
work lists those companies, which, after careful analysis, receive Best's 
“recommendation.” Also gives the “high spots” of each company’s financial 
statement, arranged so as to be understandable to the general public. This 
chart is widely used by agents in selling and the public in buying life insur- 
ance. (Price $1.03 postage included.) 


USED THROUGHOUT THE COUNTRY BY LEADING LIFE INSURANCE SALESMEN AND EX- 


WHY NOT EQUIP YOURSELF WITH THE “TOOLS” WHICH THESE MEN FIND IN- 
DISPENSABLE? IT MEANS MORE MONEY TO YOU! 


ALFRED M. BEST COMPANY 


INCORPORATED 


BEST BUILDING 
NEW YORK, N. Y. 


HOME OFFICE 
75 FULTON STREET 
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MUTUAL UNION LIFE INS. CO.—Cont'd 


934: Net Life Reserve, $16,541. The examiners stated that in 
the acquisition of new business the company stresses the sale of 
payroll deduction insurance to large industrial plants and as of 
October 31st 80.6% of the total insurance in force was on this 
type of business. The total insurance in force as of that date 
was $3,549,350. 

The Mutual Union Agency Company is authorized as an ex- 
clusive general representative to look after the interests of the 
company and to solicit and procure applications for life insur- 
ance. As regards this Agency, the examiners stated : 

“The agency agrees to pay all expenses incident to the procur- 
ing of applications for life insurance, including commissions to 
agents, medical examiners’ fees, inspection fees, actuarial fees, 
printing bills, filing fees, premium bonds and all other home office 
expenses such as salaries and equipment and all expenses what- 
soever incident to the operation of the company except such 
portion as the company shall, by action of its trustees or Execu- 
tive Committee, agree to pay. 

“The company agrees to pay to the agency as compensation for 
its services and full reimbursement for its expenditures, first year 
and renewal commissions on all insurance written tor the com- 
pany as follows: 


Renewal 
Commission 
First (2nd to 10th 
Year policy years, 


Commission inclusive ) 
20-pay life policies and lower 

premium policies (except term) 90% 10% 
All policies with higher premium 

than 20-pay life, the following 


per cent of 20-pay life premiums 90% 10% 
Five and ten year convertible term 
Sn soe nknedhn eeu etaaa’ 50% 9% 


Annual renewable term policies 
where combined with salary 
EERE SRN eae tae 

Accumulation provision where 
combined with annual renew- 
able term policies in salary sav- 
| RR Re Ag 70% 

Accumulation provision where not 
combined with annual renewable 
term in salary savings cases .... 90% 


“The Board of Trustees or Executive Committee may fix the 
compensation for any form of policy not designated above. 

“The Agency company may enter into contracts with general 
agents, agents or sub-agents. 

“The provisions of the contract may be modified or changed 
without the consent of the agent, if the same shall conflict with 
any state laws or rulings of any State Insurance Department. 

“The contract may be cancelled by either party upon thirty 
days’ written notice.” 


NATIONAL Life Insurance Company, 
Montpelier, Vermont 


General Wood Elected a Director 


General Robert E. Wood, president of Sears, Roebuck & 
Company of Chicago, who was recently temporarily elected by 
the directors of the National Life as a member of the board 
to fill the vacancy left by the death of Dr. A. B. Bisbee, was 
elected Jan. 24 at the annual meeting of the policyholders for 
a three-year term. . 

Four other directors reelected for a four-year term were 
Elbert S. Brigham, president of the company; Hall Park Mc- 
Cullough, attorney, New York City; George H. V. Allen, pres- 
ident of the Allen National Bank of Fair Haven, Vt.; and 
Ralph E. Flanders, president of the Jones & Lamson Machine 
Company, Springfield, Vt. 

Other directors of the company are: Fred A. Howland, 
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If You 


. Are not at present under con- 
tract— 


. Are living in Washington, Mon- 
tana, Idaho, Wisconsin, Oregon, 
California, Minnesota or North 
Dakota— 


. Are interested in a direct Home 
Office contract— 


. Are looking for a company with 
a record of financial stability— 


. Are ambitious, progressive and 





alert— 






THEN 


Write John W. Cadigan, Vice 
President and Superintendent 
of Agencies of the— 


© 


Insurane Company : 
SEATTLE 












Montpelier, chairman; Charles W. Gammons, Massachusetts 
agent, Boston; Osman D. Clark, former secretary, Montpelier ; 
Frank C. Partridge, chairman of the board of the Vermont 
Marble Company, Proctor; John M. Thomas, chairman admin- 
istrative committee of Norwich University; Northfield; Ed- 
ward S. French, president of the Boston & Maine railroad, 
Boston; Ernest M. Hopkins, president of Dartmouth College, 
Hanover, N. H.; Lewis W. Douglas of Phoenix, Ariz., now 
principal of McGill University, Montreal. 

Following the meeting of the policyholders there was a 
meeting of the directors at which Elbert S. Brigham was 
elected president and Fred A. Howland, chairman of the board. 
All other officers were reelected, and one new office was cre- 
ated, that of assistant to the president, to which was elected 
L. Douglass Meredith, who was already a member of the fi- 
nance committee. 


NEW ENGLAND MUTUAL Life Insurance 


Company, Boston, Mass. 


Advance 1938 Figures 


At the annual meeting of the New England Mutual Life, 
President George Willard Smith reported to the members 
that new insurance issued in 1938 was 159 millions, the largest 
amount in any year since the Company was chartered over a 
century ago. This is the fourth year in succession that more 
insurance was taken out in the Company than in any previous 
year. 

At the year’s end insurance in force in the Company was 1 
billion 539 million dollars, 67 millions more than in 1937, and 
337 millions more than in 1929 

Continued on next page 
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North American Reassurance Company 
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NEW ENGLAND MUTUAL LIFE INS. CO.—Cont'd 


The mortality of the Company in 1938 was 55% of the 
American Experience Table, the same as the average of the 
past five years. This low mortality indicates care in under- 
writing selection, and it is also due in part to the high stand- 
ard of health of the entire population, with freedom from epi- 
demics. 


An interesting contrast in the public health situation is that 
when the New England Mutual began business a century ago, 
the average expectation of life at birth was 40 years; it is now 
60. Then the birth rate was high: now it is low. Diseases 
which caused many deaths in early life are now largely under 
control. Then children under 18 years outnumbered adults ; 
today adults far outnumber children. Our population of 20 
years and over is nearly 30% greater than it was in 1850, while 
people of 50 years and over are twice as numerous propor- 
tionately as they were then. 


The Company reports assets of $435,723,000, an increase of 
33 millions during the year. Surplus funds protecting policy- 
holders against fluctuations that may come in the course of 
business are $17,381,000 as compared with $15,295,000 at the 
close of 1937. Policy reserves amount to $354,762,000, an in- 
crease of 24 millions. 


The Company received during the year a total income of 87 
million dollars, which is an increase of 5.7% over the previous 
year. Policyholders, beneficiaries and annuitants were paid 
over 38 millions, of which 24 millions went to living policy- 
holders and annuitants, while death claims amounted to 14 
millions. 


Income exceeded disbursements by over 31 millions, and the 
Company reports an expense rate of conducting its business, 
exclusive of investment expense, lower in proportion to in- 
surance in force than in any of the preceding 4 years. From 
earnings, $9,550,000 has been set aside for payment as policy 
dividends in 1939. 


The investment problem continucs serious on account of the 
general shrinkage in interest rates; nevertheless, high grade 
bonds, amounting to 49 million dollars, and stocks costing 
$797,000, were bought. Public utility bonds of 25 millions were 
the largest in amount, and second were U. S. Government bonds 
for 16 million 700 thousand. 


Mortgage investments total $43,562,000 and are on business 
properties in the larger cities. They form a smaller percentage 
of the investments than in former years. Total real estate now 
owned through foreclosure amounts to 29 millions. In spite 
of poor general business conditions, rents have held up well 
and additional tenants have been secured. 
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H. O. CHANGES 


The New England Mutual has announced the following 
changes in the official personnel made at the annual meeting. 
John L. Stearns, Associate Actuary since 1936, and a Fellow 
of the Actuarial Society, has been made Actuary of the Com- 


pany, succeeding Herbert B. Dow, F.A.S., who has become 


Senior Actuary after 46 years of service. David Hall, a mem- 
ber of the Actuarial Department for the past 8 years, and an 
Associate of the Actuarial Society, was appointed an Assistant 
Actuary. 

George Hoague, Esq., who has been Associate Counsel since 
1936, became Counsel, serving jointly with Reginald Foster, 
Esq., Vice-President and Counsel. 

Thomas F. Meagher, formerly having the title of Coordi- 
nator, was elected an Assistant Secretary. 


NEW WORLD Life Insurance Company, 
Seattle, Wash. 


Stockholders’ Dividend Declared 


At the meeting of the Trustees January 17th, it was voted 
that a dividend of 40c per share be paid to stockholders of 
record February 14, 1939. This is the same percentage divi- 
dend paid each year since 1933 with the exception of 1934, 
during which year no dividend was paid. 


NEW YORK Life Insurance Company, 
New York, N. Y. 


See two following pages for complete dividend information. 


NORTHERN Life Assurance Company, 


London, Canada 


Reports Progress 


The Northern Life of Canada reports that the results for 
1938 show: The greatest volume of new paid business since 
1929; largest increase in gain in business in force since 1929; 
lowest mortality since 1923; a substantial reduction in e¢x- 
penses; interest rate higher than in 1937. 


BEST'S LIFE NEWS 
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Compensation to trustees, officers and home 























Ss EG oh du pe 0dde se hcbd dest vibe 2,922,591.49 
Postage, printing, office equipment, advertis- 

RM de ee R aa Ci obi c's 040 pwikcns d6s¥eue 806,295.46 
Real estate repairs and expenses (except taxes ) 2,110,199.94 
Mortgage loan, real estate, and bond invest- 

Me EE. Chg o5.6 oases 6oeeccuctbetens< 864,838.78 
Rent for Company’s occupancy of Home Office 

building (offset by income credit) ........ 617,753.00 
Agents’ advance remittances (1937), allocated 76,914.13 
Mortgage loan and real estate suspense items 

Py CE oo cnckkees ecu’ ewsdseen 360,756.06 
Real estate revaluations by reappraisal and de- 

preciation on buildings .............+++. 2,298,579.98 
Amortization of premiums on bonds ........ 1,431,844.56 
Book value of bonds eliminated from asset 

IO OR GE Re ETE Re pee ae 635,566.01 
Loss on sales of real estate and bonds ...... 262,039.50 
All other disbursement items ............... 502,328.32 

ee $150,643,267.05 
ASSETS 
Cash on hand and in banks ...........-0e0.. $12,397 827.53 
Bonds—issues in good standing carried at 

amortized cost; issues not in good standing 

carried at values determined by the National 

Association of Insurance Commissioners: 

U.S.A. Gov't Securities .. $99 231,304.85 

Federal Farm Mortgage 

Corp. bonds fully guar- 

anteed by U.S.A. Gov't 42,074,041.07 

Total U.S.A. Government 

Obligations—direct or 
fully guaranteed ..... $141,305,345.92 

State, County and Munici- 

Fick FS re 212,088,704.65 

Government, Provincial 

and Municipal (Canada) 41,700,592.65 

Railroad bonds .......... 112,855,246.73 

Railroad Equipment Trust 

te  c6.nneeseedee 35,499,836.19 

rr 98 387,405.39 

RE -Shdeewcednene vc 2,172,000.00  644,009,131.53 
First Mortgages on Real Es- 

tate (including $1,396,379.44 

in foreclosure subject to 

redemption ) : 

AT Pee eee $226,454,833.11 

ee eer re 82.119,435.45 308,574,268.56 
Real Estate : 

Farm properties, at or be- 

low cost, less depreciation $25,295,351.30 

City properties, at or be- 

low cost, less depreciation 11,808,786.13 

Home Office property .... 4,811,907.67 

Land Contracts on prop- 

SUED Weeweeee cies 6,476,321.05 48,392,366.15 
Advanced under policy loan agreements ...... 169,240,736.86 
Automatic and other premium loans ....... 16,293,936.37 
Interest and rents due and 

ING, Hcin dvidive ode 04s vac $17,704,464.68 

Less : Non-admitted 

mortgage loan interest.. 1,176,890.41 16,527,574.27 
Premiums (net) due and in process of col- 

lection and semi-annual and quarterly pre- 

miums for the current policy year not yet 

due, for which required reserves have been 

SCENE OE? CUIENBOD 6 0 bcc etiencccecsoant 17 647,534.78 
Miscellaneous assets .............cccecceces 18,316.87 

Total Admitted Assets ................ $1,233,101,692.92 
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Complete Coverage 





Twenty-eight regular policy forms, with 
numerous combinations of supplementary 
agreements, afford Fidelity agents a very 
complete working kit. Disability waiver 
available with seventeen forms. Disability 
income of $10.00 per thousand available with 
the “Income for Life’ plan. Accidental death 
benefits available with nine policy forms. 


sss 


Family Income may be added to all reg- 
ular plans, except Term—Family Mainte- 
nance to Ordinary Life and Modified Life. 
Continuous Instalment may be added to the 
“Income for Life” plan. 


Juvenile insurance is issued with choice 
of riders covering waiver of premium in 
event of (a) death of applicant or (b) death 
or disability of applicant. 


he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 





LIABILITIES 
I it oi ics on bh hae ain ae whem eles $926 946,209.00 


Present value of periodical payments not yet 
due under installment settlement of death 





Claims, endowments, C00. ...ccccccscccccs: 140,976,425.00 
Reserve for annuities and special contracts.... 63,130,856.00 
Set aside from mortality and expense savings 

and surplus interest, for annual dividends 

payable on policy anniversaries in 1939 .... 31,725 ,000.00 
Dividends and interest thereon left with Com- 

SRI os PRE EES ck OEE ABS Pa Aan 5,363,515.99 
Dividends in course of payment and deferred 1,355,081.54 
Reserve for estimated taxes payable in 1939 .. 3,521,906.21 
Unpaid bills, commissions, medical fees, etc. .. 611,493.08 
Advance remittances, suspense items, etc. .... 678,527.93 
Death losses and endowments: incurred but 

unreported: proofs incomplete; claims in 

eames OF peymnetts GC. oc cic c cc cccccccccs 5,503,821.63 
Reserve for contingencies—such as asset de- 

preciation, mortality fluctuation, etc.—or 

“Unassigned Funds (Surplus)” ......... 53,288,856.54 

GIR oa bonding Fibs Hb table Kia $1,233, 101,692.92 


NORTHWESTERN NATIONAL Life Insurance 


Company, Minneapolis, Minn. 
G. N. Dayton Elected a Director 


G. Nelson Davton, president and treasurer of the Dayton 
Company of Minneapolis, was elected a director of North- 
western National Life for a three-year term at the company’s 
annual meeting January 30.. F. A. Chamberlain, A. F. Pills- 
: Continued on next page 
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NORTHWESTERN NATIONAL LIFE INS. CO.—Cont'd 


bury, and F. T. Heffelfinger were re-elected to the board for 
three years. 

By Mr. Dayton’s election Northwestern National’s directorate 
is enlarged from nine to ten members, its first change in size 
since 1906. Mr. Chamberlain, E. W. Decker, and C. T. Jaffray, 
who are still serving, were first elected in 1905 when the policy 
of naming outstanding business leaders to the board was in- 
augurated. 


OCCIDENTAL Life Insurance Company, 
Los Angeles, Cal. 


Advance 1938 Figures 


The Occidental Life has released the following advance 
figures from its December 31, 1938 statement: New Life In- 
surance Written, $100,125,108; Insurance in Force, $452,817,- 
977; Assets, $59,540,930; Policy Reserves of all types, $42,- 
952,073; Capital, $1,000,000; Assigned Surplus, $300,599; Un- 
assigned Surplus, $1,731,333; Investment and Other Contin- 
gency Reserves, $1,094,372. 


OHIO STATE Life Insurance Company, 
Columbus, Ohio 


1938 Figures 


Insurance in force increased by $3,421,079.96, making a total 
of $95,688,138.66. Assets gained $1,309,789.13, and now stand 
at $19,776,286.18. Income exceeded that of 1937 by $192,531.43 





and exceeded disbursements by $1,314,771.42. The general sur- 
plus of the Company was increased $50,000, and the capital 
structure now consists of $500,000 capital, which, added to 
surplus and contingency reserve funds, provides a total sur- 
plus for the protection of policyholders of $1,928,896.22, The 
Company earned 4.22 per cent on its mean ledger assets in 
roar this representing a steady increase over both 1937 and 

The bond account shows government, state, county, and mu- 
nicipal bonds i in the sum of $6,412,578, this being a net increase 
of $629,778 in 1938 over 1937. On December 3lst, President 
Adams announced, the market value of the bonds greatly ex- 
ceeded the value at which they were carried on the Company's 
books. The mortality experience in 1938 was favorable, being 
the lowest since 1935. 

President Claris Adams and the other officers of the com 
pany were re-elected at the annual directors’ meeting. 


OLYMPIC MUTUAL Life Insurance Company, 
Seattle, Wash. 


Examined 


This company has been examined by the Insurance Depart- 
ment of Washington, a financial statement being prepared as 
of November 30, 1938, and the report dated January 6, 1939. 

In general the report contained no criticisms. It was brought 
out that no fidelity bonds are carried on officers, employees or 
agents, although the company carries an “Errors and Omis- 
sions” policy to protect it against loss through such mistakes 
on its mortgage loans. 

The company was instructed during the course of the ex- 
amination to cease the writing of Term insurance until such 
time as it had met the requirements of Section 183 of the 
Washington Insurance Code (i.e., gets approval of its policy 
forms). Its chief policies are the 19 Payment Life and the 
Thrift contract (which is a 10 Year Endowment) and the 
Family Group Ordinary Life, these three forms comprising 
all but a negligible percentage of its business. 

The examiners showed total income for the 11 months’ 
period of $69,837, and total disbursements of $34,656, with 
total admitted assets of $112,287, a net life reserve of $85,415, 
and a surplus of $23,479. 

We reproduce certain brief extracts from the examination 
report, giving details not contained in our own report on the 
company : 


SPECIAL GUARANTY FUND NOTES 


“The terms of the notes given by the company as evidence 
of indebtedness for the guaranty fund of $25,000.00 and sur- 
plus to commence business of $1,000.00 appear to be in con- 
formity with the section of law relating thereto. The notes 
are held as follows: 


$24,500.00 


Olympic Mutual Agencies, Inc. ............... 
A Kus 1,500.00 


WSS cccceccccccscesseeeseseeceseceses 


“The money for the guaranty fund portion is on deposit 
with the State Treasurer through the office of the Insurance 
Commissioner in the form of eight mortgage loans with a 
total book value of $25,237.50 as of November 30, 1938 

“The terms of the notes were stated in detail in the first 
examination report on the company. In compliance with the 
terms of the notes and the Insurance Code no liability for the 
indebtedness evidenced by these notes exists until such a time 
as the surplus of the company shall be $52,000.00. 


PROVISIONS FOR CHANGING TO A STOCK 
COMPANY 


“Provisions regarding the change of the company from a 
mutual to a stock company whenever such change may here- 
after be authorized by the laws of this State appear in the 
Articles of Incorporation, by-laws and 19 Payment Life policy. 
This provision was fully covered in a previous report. 

Continued on page 810 
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Earning power is a man’s greatest asset. 
Disability can destroy the ability to earn 
and it brings in its wake ever-mounting 
expenses. 

Life insurance protects the beneficiaries 
from want in event of the insured’s death. 
Disability insurance protects the whole 
family, including the insured, while he is 
incapacitated due to illness or accident. 
Many life insurance men have recognized 


the wisdom of providing complete cover- 
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age for their clients. They recommend 
the M. I. I. C. Non-Cancellable, Incon- 
testable Disability policy. This provides 
income when it is most needed and it 
is outstanding in the field of disability 
insurance. Many times this coverage 
has been the means of keeping life insur- 
ance in force that would otherwise have 
been lapsed. You owe it to yourself and 
to your clients to get all the facts about 
M. I. I. C. disability protection. 


Write us for booklet “Selling Non-Cancellable Disability Income Insurance” 


INCONTESTABLE e NON-CANCELLABLE 
COMPLETE INCOME PROTECTION 


Y MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


Home Office’ - - Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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A Vessel under Forced Draft Must Tie 
up too often for Refueling. 

“Steady as she goes,” marks the 
Measured Advance of Determined Men 
toward their Goal. 


Great Southerners, like their Com- 
pany, are Dedicated to Such Sure and 
Steady Growth. 


We need more men like these. 


x * * 


GREAT SOUTHERN 
LIFE INSURANCE COMPANY 


“¥ Houston, Texas 





OLYMPIC MUTUAL LIFE INS. CO.—Cont'd 


OLYMPIC MUTUAL AGENCIES, INC. 


“The company has an exclusive general agency contract with 
the Olympic Mutual Agencies, Incorporated, covering a period 
of twenty years. This contract provides for first year and re- 
newal commissions on policies sold, and the rates of commis- 
sion are scaled in accordance with the type of policy. 

“When any premium is loaded to provide a charge for col- 
lection, the contract provides for an additional ten per cent 
(10%) collection fee.” 


OREGON MUTUAL Life Insurance Company, 
Portland, Oregon 


Advance Figures 


The Oregon Mutual Life is entering the 33rd year of its ex- 
istence with assets 70 per cent higher than in 1929 and insur- 
ance-in-force 20 per cent higher than in the last pre-depression 
year, according to advance information from the December 
3lst statement. 

The annual report shows insurance on the books of $61,815,- 
055, an all-time high. Insurance-in-force increased $2,023,837 
during 1938. Assets also advanced to a new peak, reaching 
$17,527,459. President C. F. Adams reported that payments 
to policyholders amounted to $954,121, and payments to bene- 
ficiaries totaled $322,979, during the year just ended. Savings 
in mortality were substantial, with the death-rate dropping 6 
per cent during the year. The company’s investments earned 
a net return of 4.21 per cent. 
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PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Cal. 


Former Officials Acquitted 


Our subscribers will remember that in connection with the 
receivership of the old Pacific Mutual Life, fifteen of its of- 
ficials originally were indicted on various charges, including 
mail fraud, by United States authorities. Strangely enough, 
the indictments were brought, and the trial was held, in Phoe- 
nix, Arizona, for reasons which never seem to have been ex- 
plained. On February 2nd, the jury acquitted every one of the 
remaining defendants of the charges brought. Among those 
acquitted were George I. Cochran, who was formerly Presi- 
dent of the old company, W. H. Davis, D. E. C. Moore, S. F. 
McClung, Wesley C. Green, Howard 5S. Dudley, Delancey 
Lewis (all former vice-presidents), and Alfred G. Hann (who 
was Actuary of the old company). 


PENINSULAR Life Insurance Company, 


Jacksonville, Fla. 
No Changes in Rates, Etc. 


The Peninsular Life announces that it does not contemplate 
any changes in premium rates, cash values or settlement op- 
tions. 


PHILADELPHIA Life Insurance Company, 
Philadelphia, Pa. 


No Dividend on Stock 


The Board of Directors took no action on a dividend to 
stockholders at the annual meeting. No dividend has been 


paid for the 1931-1938 period. 


PILOT Life Insurance Company, 
Greensboro, N. C. 


1938 Figures 


Insurance in force is now $130,433,472, a gain of $4,219,130. 
Assets were increased by $1,604,167.55, or 9%, total assets now 
amounting to $19,654,848.08. Sales last year were $30,901,949. 
Total payments to policyholders and beneficiaries in 1938 were 
$1,644,078.15, making a total payment since organization in 
1903 of $27,791,883.83. 


The Board of Directors re-elected the following old mem- 
bers of the Board: Emry C. Green, C. E. Leak, A. W. Mc- 
Alister, Julian Price, Ralph C. Price, Julius C. Smith. As a 
new member, Dr. H. F. Starr, Vice-President and Medical 
Director of the Pilot, was elected. 


At the meeting of the Board of Directors, a bonus of 5% 
of 1938 salaries was approved for the Company’s employees. 


President Green commenting on the Company’s report stated, 
“At the end of our 35th year, our investment portfolio is in 
the best condition ever. During 1938 the Company’s mortgage 
loans were increased by $877,975.90, making a total first mort- 
gage account of $9,358,891.80. Of that latter figure $4,554.- 
135.31 are guaranteed by the government. Real estate was re- 
duced by $158,497.53.” Continuing, President Green stated, 
“The Company’s mortality experience was favorable, being 
54.8% of the expected. Premium income amounted to $3,609,- 
599.01, which was an all-time high for the Company and $97,- 
701.62 over 1937. During the year, the Company maintained 
its usually favorable interest rate—4.6%.” ; 

Reserves and depreciation investment, mortality and contin- 
gencies were increased $177,471.35 in 1938. The Company’s 
average size policy has shown a 25% increase since 1935, 5% 
of that increase being made last year. 
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PROTECTIVE Life Insurance Co.., 
Birmingham, Alabama 


Woolery Out 


Mr. Woolery has resigned as actuary of this company and 
is returning to his former position with the North Carolina 


Insurance Department. 


PROVIDENT LIFE & ACCIDENT Insurance 
Company, Chattanooga, Tenn. 


Preferred Stock Retired 


The Provident Life & Accident announces that in order to 
simplify its capital structure, the stockholders early in 1939 
voted to retire the $100,000 of 7% Preferred Employee stock 
which, when issued some years ago, was regarded as a tem- 
porary measure. The capital stock of the company is now $1,- 
000,000, made up entirely of common stock, all of it owned by 
officers, directors or employees of the company or members of 
their families. 


REPORT GAINS 


The Provident Life and Accident’s 1938 annual report, shows 
gains in assets, reserves to protect policyholders, life insur- 
ance in force, and total income. Officers and directors were 
all re-elected. 

Reaching an All-time high, life insurance in force gained 
$6,881,148.00, making the total at the close of 1938 $118,928,- 
046.00. Assets increased to an all-time high of $11,178,206.14, 
being a gain of $1,267,562.82. Surplus to protect policyholders 
was reported as $2,862,667.39, a gain for the year of more 


than $300,000.00. 


PROVIDENT MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1938 Figures 


“Assets of the Provident Mutual Life Insurance Company of 
Philadelphia, Penna., increased $15,205,000 during 1938, raising 
the total at the close of the year to $346,419,000,” M. A. Lin- 
ton, president of the Company stated in his report to policy- 
holders at their annual meeting held January 23rd. 

“Insurance in force increased to $970,901,000, a gain of 
$9,775,000 during the year. Premium income for 1938 was $34,- 
056,000 as compared with $33,684,000 in 1937. New paid in- 
surance amounted to $73,472,000 or 96.8% of the correspond- 
ing figure for the previous year. In view of the unsatisfactory 
business conditions during a considerable part of 1938, this 
result is gratifying,” Mr. Linton said. 

“As in past reports, we call attention to the interesting com- 
parison, over the entire period of the Company’s history, be- 
tween total premium income on the one hand and the sum of 
payments to policy owners and assets held for their benefit, on 
the other. This sum exceeds by $124,142,000 the premiums 
paid to the Company by its policy owners in the seventy-four 
year period since it was founded,” Mr. Linton stated. 

“Net death loss in 1938 was 45.6% of the amount expected 
according to the tables upon which premiums were calculated. 
This mortality percentage compares with 45.3% in 1937. The 
substantial savings resulting from our favorable mortality ex- 
perience form a large part of the dividends on the Company’s 
policies and thus are reflected in a relatively low cost of insur- 
ance to policy owners. This emphasizes the truth of the state- 
ment that it is the actual experience of a company which de- 
termines the net cost of its insurance and not the particular 
reap pe table used to calculate premiums in the first place,” 

e said. 
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DELITESCENCE 


THERE'S a neat word for you! Syn- 
onymously speaking, it means ‘pri- 
vacy.” And privacy has been praised 
by an Old English writer as one of the 
prime blessings of good living. 


In the advantages of life insurance 
security, especially retirement in- 
come, as set forth today, privacy ap- 
pears to have little place. There are 
many prospects who might favorably 
regard assurance of delitescence. 
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“Contingency reserves, maintained for the protection of policy 
owners in addition to the reserves held to cover liabilities as 
required by law, amounted to $19,421,000.” 


SONS OF NORWAY (Supreme Lodge) 


Minneapolis, Minn. 
Report of Examination Reviewed 


This fraternal society was examined (Association) as of De- 
cember 31, 1937 by the Insurance Departments of the states of 
Minnesota and Washington. Extracts from the 1937 statement 
prepared by the examiners follow: Total Income, $408,378; 
Total Disbursements, $279,153; Admitted Assets, $2,291,170; 
Net Life Reserve, $1,885,435; Unassigned Funds, $334,639; 
Contingency Reserve for real estate, $30,504; and for mort- 
gage loans, $4,289; Insurance Written during the year, $1,- 
403,000; Insurance Revived, $657,900; Total Insurance in Force, 
$10,172,400; Mortality Ratio, 52.51%; Net Rate of Interest on 
Benefit Fund, 4.38% (for 1935 and 1936 the rate was 2.55% 
and 3.48% respectively) ; Ratio of Assets to Liabilities at the 
end of 1937, 115.99%. 


SOUTHWESTERN Life Insurance Company, 


Dallas, Texas 
December 3!, 1938 Balance Sheet 
Unpaid Premiums Not Included 


ASSETS 
Cis Soe GUNNIRNS TROIS: .. oc cncdectenvewses ce $12,369,768.05 
Texas State, County and Municipal Bonds .... 14,296,401.34 
Continued on next page 
Sil 








Firset—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency—- 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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Public Utility and Corporation Bonds ......... 2,7 
First Mortgage Loans on Texas Real Estate... nye 
l 











on 6 se eee ea tbeb see eae ,475,000.00 
ig on oe wn kd ou teeek sGee 498,290.95 
Pn 2. on cudnbebiestieneseas ces <6 399,652.25 
ih a RE iad ie we pecans ids 4s 1,375,738.84 
Reinsurance Premiums Paid in Advance ...... 114,940.00 
Interest on Investments Accrued but not yet due 664,775.64 
Unpaid Mortgage Interest .................... 60,137.78 
Loans Against Cash Value of Policies ........ 13,413,942.51 
$61,200,299.53 

LIABILITIES 
Re ae See aE Ea $52,129,249.08 
Interest and Premiums Paid in Advance ...... 1,103,352.09 
Reserve for Taxes and Other Liabilities ...... 357,123.57 
I eS ae ed secs a eikible d $53,589,724.74 
it wines do chitin tags cbnedésdiene 4,000,000.00 
TE <a ti et ent nn ivd ese diwebsececauuh a 3,610,574.79 
$61 200,299.53 


Insurance in force, $342,617,326. 


STATE MUTUAL Life Assurance Company, 


Worcester, Mass. 


Reports General Increases 


President Chandler Bullock of the State Mutual Life, issuing 
the Company’s 93rd annual report at the annual meeting, re- 
ported gains in new paid life insurance, insurance and policies 
in force and assets; and noted a shrinkage in policy loans to- 


812 








gether with a top persistency record. 

The paid-for new business gain of 3.24%, with an average 
paid policy increasing to $3,520, as well as a low termination 
rate, gave State Mutual an increase of insurance in force for 
the year of $9,854,326. The Company’s total insurance in force 
is expected to pass the $600,000,000 mark early during 1939. 
Terminations, Mr. Bullock reported, amounted only to 5.54% 
of the total insurance in force. 

Receipts over disbursements and credits to policyholders were 
$7,318,996.24, while assets increased from $175,615,016.25 to 
$182,383,866.15 making a total gain during the past three years 
— Surplus at the end of the year was $8,335,- 


Dividends to policyholders during 1939 will be paid from 
the dividend fund of $3,675,000, on the same basis as last year. 
Interest on accumulations and on funds left under deferred 
scttlements will also be the same as in 1938. 

In pointing out that the 1938 mortality was 58.66% of the 
tabular rate, Mr. Bullock said, “1115 policyholders died during 
the year. The hazards of life and the need for life insurance 
were pointedly exemplified by the fact that—notwithstanding 
a careful medical selection and sound health at the inception of 
their insurance—41 of these 1115 deceasing policyholders died 
within two years, and 106 (nearly 10%) died within five years, 
of the issuance of their coverage.” 

he year was again marked by a low rate of income on al! 
investments of high grade. The Company’s bond account is now 
$88,351,544.25 comprised of 616 issues of 382 obligor corpora- 
tions. Thirty-eight per cent of all bonds mature within 10 
years and over half mature during the coming 15 years. Mr. 
Bullock added that “the actual market value of all our bonds 
and stocks on December 3lst was in excess of the value at 
which they are carried in our statement by the amount of $1.- 
601,074.74.” r 
The 1938 statement of the company is reproduced following. 


STATEMENT, YEAR ENDING DECEMBER 31, 1938 
RECEIPTS 


EEE EE LS Pe a $1,578,161.98 




















I oid ok dine ehicebee becee 15,748,894.01 
EIT RN aE ne 1,233,708.65 
ORE OP ee Pe Pe ee 8,504,810.46 
Dividends left to accumulate ................. 1,187,835.68 
NINOS CIGMATRERS. 2c ccccccccccccccesenes 2,945,385.71 
ee 71,279.23 
$31,270,075.72 
DISBURSEMENTS 
Death Claims with Additions ................ $6,293,819.42 
Endowments with Additions .................. 736,553.40 
RRC ERIE SR > ay 231,548.41 
Additional Accidental Death .................. 24,893.75 
ee Rn nas ees oe has dannee 3,495,543.08 
Policies Surrendered with Additions .......... 3,799 640.00 
Payments on Annuities, etc. ................6. 644,501.43 
Total Paid Policyholders ................ $15,226,499.49 
Federal, State and Municipal Taxes, Licenses 
EE ChAUEUIS cane dmdh ube dcciveveavecsce 986,390.30 
Investment and Real Estate Expenses ......... 1,500,644.21 
Commissions and Agency Expenses ........... 1,908,092.99 
ei awbhekes 1,256,200.99 
Supplemental Contracts, etc. ..............000. 2,173,702.97 
Amortization and adjustment of Book Value of 
PD bOulilasda dhe abt cock GbckGiuakensevet vs 899 548.53 
$23,95 1,079.48 
Receipts over Disbursements .................. 7,318,996.24 
$31,270,075.72 
ASSETS 
Per 
Cent. 
United States Government Bonds ...... $26,423,554.93 14.5 
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State, County, Municipal and Dominion 


ES ew i ee eeu reaped 11,679,272.49 6.4 
Public Utility Bonds ...........e.eee0. 27,075,939.75 14.9 
General Railroad Bonds ............... 12,214,743.42 6.7 
Equipment Trust Certificates and Ter- 

ee EE nin nee eds 0.4 ben 60h 4,578,592.83 2.5 
Industrial and other Bonds ............ 6,379,440.83 3.5 


(The above bonds are carried at Amor- 
tised values, except the few bonds 
im default which are all carried at 
market values of December 31, 1938.) 
Guaranteed and Preferred Stocks ...... 
(At Market Value December 31, 1938.) 
em EE ss nats 50 bau 's's 660%.00.4 60 
(At Market Value December 31, 1938.) 
Loans on Mortgages on Real Estate.... 
Det, EE nnd ade iw eeeea wieens 27,986,014.68 15.4 
Home Office Building ................5. 3,540,000.00 1.9 
(Largely rented to other tenants.) 
iG: SE ED. Ain odin vatican ose ¢ cc 15,031,888.30 8.2 
(These holdings are centrally located, 
rented city properties.) 


1,408,802.00 08 
873,958.00 0.5 
35,977,074.23 19.7 




















Cash on hand and on deposit in Banks... 3,306,041.02 1.8 
Interest and Rents accrued and due ..... 1,890,270.90 1.0 
Net Uncollected and Deferred Premiums 
om Policies tm fO8CO 2... ccccccccccccce 3,845,808.55 2.1 
Sn SONGS... scdeveaces ct'este 172,464.22 0.1 
Total Admitted Assets ............ $182,383,866.15 100.0 
LIABILITIES—RESERVES 
Net Policy Reserve, Massachu- 
it SE dies cobs vbdée'd $143,010,918.00 
Reserve on Supplemental Con- 
tracts not yet due .......... «+  13,385,625.00 
Special Reserves on Disability 
CN Be dds ciiee edbwelbe 3,305,741.00 
$159,702,284.00 
INSURANCE LIABILITIES 
Claims reported and awaiting 
BE Ecce uta céstbecbcuacinens $505,689.54 
Reserved for Claims incurred but 
MEE DSO cKéndodecneccess 300,000.00 
Premiums paid in advance ...... 1,464,462.74 
$2,270,152.28 
DIVIDEND LIABILITIES 
Dividends due awaiting settlement $322,583.44 
Dividends left to accumulate .... 7 385,986.43 
Dividends apportioned to Decem- 
er GT ébbee seucdecccenss 3,675,000.00 
$11,383,569.87 
ACCRUED EXPENSES 
Expenses due and accrued, etc. .. $155,365.82 
Federal, State, County and Mu- 
nicipal Taxes accrued ........ 350,000.00 
$505,365.82 
Unearned Interest paid in advance ............. 32,761.06 
Received and unallocated payments ............ 154,065.25 
Adis hta danse Veddews wees wdetuwn 8,335,667.87 
$182,383,866.15 


SUN Life Assurance Company, 
Montreal, Canada 


1938 Figures 


Eighty-three million dollars were paid out by the Sun Life 
of Canada during 1938 in policyholder benefits. Of this amount 
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Every business morn- 
ing the Chicago Journal of 
Commerce publishes the 
only complete business news 
available in the Central 


West. 


Using this essential news 
as a background for your 
advertising copy won't do 
all of your selling job—but 
it wi// expose your agents to 
better prospects and more 
business. 





Chicago Journal of Commerce 


“The Central West’s daily business newspaper” 


























twenty-eight millions were paid in death and disability benefits, 
twenty-four millions represented annuity and matured endow- 
ment payments, while nearly thirteen millions were disbursed 
as policyholders’ dividends. Since the first policy of the Sun 
Life was issued in 1871 the total paid to policyholders has 
reached the imposing sum of over one billion two hundred 
million dollars. 

After making provision for policyholders’ dividends and the 
increase of reserves, the surplus and contingency reserve of 
the Company remains at approximately $30,000,000. Surplus 
earnings for the year were over $23,000,000, including an item 
of over $5,000,000 realized by the redemption or sale of ledger 
assets. It is from the surplus earnings that provision is made 
for policyholders’ dividends, the balance being applied to fur- 
ther strengthening the Company. Assets of the Sun Life in- 
creased by $44,600,000 during 1938 and now total $875,000,000, 
the highest in the history of the Company. From 1930 to 1938 
the assets of the Company have increased from approximately 
$588,000,000 to this record figure of $875,000,000, an increase 
of over $287,000,000. The bond account increased by $54,000,- 
000 and stands at over $423,000,000, representing 48.3% of the 
assets. Common stocks are 27.1% of the assets. Mortgages 
show an increase and now stand at $34,000,000. Real estate, 
cash and miscellaneous items which make up the balance of 
the assets are approximately the same as last year. 

Nearly $200,000,000 of new life insurance was placed on the 
books during the year, bringing the total amount of insurance 
in force to over $2,900, Premium income was over 
one hundred and thirteen millions, an increase over the pre- 
vious year. Investment income was over $31,000,000, while the 
total income from all sources exceeded $165,000,000, an in- 
crease of two and a half millions over last year. Disburse- 
ments were approximately $111,000,000 

President Wood touched upon the business conditions en- 
countered by the Sun Life in its operations during 1938 and 
showed how life insurance is so interwoven with the economic 
structure of national life that it can only extend its opera- 
tions when business and other conditions are good. With re- 

Continued on next page 
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SENSIBLE 
SAFE 


SYSTEMATIC 


The Modernized Systematic Savings 
Policy 


An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 344%. . . Permits with- 
drawal of that fund at any time. . . Provides 
payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan... . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 


Home Office Montclair, N. J. 
Ralph R. Lounsbury Wm. J. Sieger 
President Vice Pres. & Supt. of Agencies 











SUN LIFE ASSURANCE COMPANY—Cont'd 


gard to the coming year, Mr. Wood believed that there were 
sound reasons for expecting moderate improvement. The pres- 
ent trend of life insurance sales is already promising and, 
given favourable world conditions, a greater volume of busi- 
ness might be expected for 1939. He looks forward with con- 
fidence to the coming year. 

The story of the Sun Life’s growth is graphically told in 
the following figures: 


Assurance Payments to 
Year In force Policyholders Assets 
1938 $2,905 380,286 $83,400,004.82 $875,894,272.22 
1928 1,957,211,407 49,920,797.71 488,958,706.81 
1918 341,992,782 10,284,027.21 97,620,378.85 
1908 119,517,740 2,926,267 .65 29,238,525.51 


JAMES W. SIMPSON DIES 


James W. Simpson, Superintendent at large of the Sun Life, 
died February 14th, following an active connection with the 
life insurance business for over 35 years. He entered the head 
office of the Sun Life in 1902 and became inspector for Canada 
in 1909, and five years later inspector of the Agency Bureau. 
In 1916 he was made Superintendent of Home Agencies. Fur- 
— promotions followed in recognition of his outstanding 
ability. 


TEACHERS INSURANCE & Annuity Association, 
New York, N. Y. 


Favorably Examined 


This Association, which is licensed under the legal reserve 
life insurance laws of the state of New York, has been ex- 
amined by the New York Insurance Department as of Decem- 
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ber 31, 1937, the report being dated August 1, 1938 and re- 
cently released. The financial statement as computed by the 
examiners was almost identical to that filed by the company 
and shown in our Life Report beginning on page 1223. Total 
assets were reduced $2,500 from the Association’s figure, but 
surplus was increased by $400, by adjustments in the liability 
items. 

Our subscribers are no doubt familiar with the special his- 
tory of the Association, and the recent changes whereby, 
through an additional grant from the Carnegie Foundation, it 
has revised its basis of operations to become entirely seli- 
supporting. Prior to this time certain overhead expenses were 
met by the Carnegie Foundation. The new changes involve 
loadings on premiums to cover expenses, and the Association 
also increased its annuity reserve. While up to 1926 all Single 
Premium Immediate Annuities were valued at McClintock's 
4%, these reserves have been raised to a minimum of 314%, 
the present basis for contracts now issued being 3%. Because 
of the fact that the Association is allowing the 342% reserve on 
older contracts that do not specifically set up such high re- 
serve, there was both a present and future deficiency in the 
reserve basis. The present deficiency has been more than cov- 
ered by the setting up ‘of an additional $5,300,000 contingency 
reserve for annuities. Rough calculation indicates that some- 
time in the future, in order to mature all contracts on the basis 
presently contemplated, an additional $1,181,000 will be neces- 
sary, to be provided from earnings. The Association is pe- 
culiar likewise in setting up a reserve for future expenses, un- 
usual in a life insurance company, but deriving from its own 
special need. This reserve is to cover the fact that a large 
proportion of its business has practically no loading for ex- 
penses, only the business issued from 1936 on, carrying these 
loadings. It is specifically stated by the Association in setting 
up this reserve that no policyholder has any vested interest in 
it, and that its maintenance shall not prejudice the company in 
its discretion to modify or to abandon the plan in any subse- 
quent year. In effect, this reserve represents the present value 
—" future deficiency in loadings on its business prior to 
19 

The examination was favorable, and except as briefly noted, 
disclosed no unusual items, and is not therefore reprinted by 
us. The examiners stated: 

“The company’s assets appear to conform to statutory re- 
quirements and are valued on a conservative basis. It is be- 
lieved that ample provision is made in the financial statement 
contained in this report, for all liabilities, both real and con- 
tingent. The Association is financially sound and is in an ex- 
tremely favorable position in respect to liquidity. 

“The company’s exceptionally good experience with respect 
to insurance risks, as reflected in the small number of lapses, 
policy loans, surrenders, death claims and disability claims, 
justifies the continuance of the liberal treatment of policy- 
holders.” 


UNION CENTRAL Life Insurance Company, 
Cincinnati, Ohio 


Dividend Schedule Continued 


The Union Central Life has announced that its dividend 
schedule, effective from December 31, 1938 to June 1, 1939, is 
on the same basis as the scale previously in effect. The rate 
of interest allowed on accumulating dividends and under in- 
stalment settlements is 3% in each case, whether the funds are 
withdrawable or non-withdrawable. The company has not 
adopted a modified schedule of dividends for policies which 
contain disability income benefits. 


UNION MUTUAL Life Insurance Company, 
Portland, Maine 


Rolland E. Irish Elected President 


Mr. Rolland E. Irish, formerly Vice President, was elected 
President succeeding Sylvan B. Phillips, who retired because 
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OUR FIRST AD... 


in "Poor Richard's Almanac” for 185! stated the basic 
purpose to which we have held steadfast for 89 years 
(Yes, March 4th marks our 89th birthday): ‘To make the 
widow, the orphan, and old age, independent and com- 
fortable."" Today we do this on a world-wide scale, con- 
sidering foreign risks in almost any country. 


Write for booklet “New Horizons." 


The United States Life 


1850 Insurance Company !939 
IN THE CITY OF NEW YORK 


101 Fifth Avenue 





New York, N. Y. 








of ill health after serving the company for over 50 years; for- 
mer Vice President W. B. Drummond was elected Chairman 
of the Board; Actuary A. Thomas Lehman was elected Vice 
President and Actuary; Secretary Harold D. Lang was elected 
Vice President and Secretary. 


UNITED STATES GOVERNMENT Life Insurance 


Correction Notice 


On page 728 of our February Ist Life News, our printer un- 
fortunately transposed a line of type, concerning the 20th year 
dividends on Ordinary Life policies. The dividends shown 
were obviously a repetition of the 20 Pay Life dividends, 
whereas the correct dividends on Ordinary Life, at ages 20, 
25, 30, 32, 35, 37, 40 and 42, are as follows for the 20th year: 
$4.46, $4.64, $4.92, $5.12, $5.42, $5.63, $1.00 and $10.00. 


UNITED STATES Life Insurance Company, 
New York, N. Y. 


1938 Figures Show Increases 


The total of all forms of paid-for new business, revivals and 
increases in 1938 was $12,225,348, which is 19.3% over 1937, 
53.5% over 1936 and 98.3% over 1935. The Company’s total new 
ordinary business, including revivals and increases, during 1938 
was $10,538,833, which is 40.7% above 1937 and 69.8% above 
1936. The net gain in insurance in force for the year was $,- 
445,583 which brings the Company’s in force figure beyond the 
fifty million mark, at $50,186,897, for the first time in its history. 
This is a net increase over the 1937 total of 9.7%. 

The net gain in insurance in force in 1938 is 36.1% greater 
than in 1937. In the latter year the proportion of its net increase 
attributable to foreign operations was approximately one-third. 
In 1938, although there was an increase in total domestic busi- 
ness written and in force, the corresponding increases in the 
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Company’s foreign business were considerably larger by com- 
parison. The result is that 62% of the net gain in insurance in 
force in 1938 resulted from foreign operations. 

The Company’s income from all sources in 1938 shows an 
increase of 14.6% over 1937. Due to an unusually large volume 
of single premium business in 1937, comparison of the total pre- 
mium income of 1937 with that of 1938 is somewhat distorted, 
showing an increase of only 1.2% for 1938. If the item of single 
premiums is omitted from both years, the 1938 total premium in- 
come shows a 17.4% increase over 1937, which is more in line 
with the other gains affecting this factor. Mortality experience 
in 1938 struck a mean level between the 68.71% of the expected 
in 1936 and the quite low figure of 47.24% in 1937, being 59.48% 
in 1938. Net admitted assets show an increase of 8.8% over 1937. 

In commenting on these figures and on the Company’s progress 
in general, President C. V. Starr said: 

“Undoubtedly the most important and significant step that 
our Company’s management has taken in recent years is the 
change it made in its capital structure during the last quarter of 
1938. The company had sustained reductions in its surplus due 
both to the marked increase in new business and to revaluation of 
investments. To those unacquainted with the rigid requirements 
and conservative valuations of the New York State Insurance 
Department these reductions might appear drastic, but we are 
fully in accord with the principle of highly conservative valuation 
of life insurance assets at all times. 

“The further temporary drain caused by acquisition of a com- 
paratively large volume of new business was, of course, expected 
and even welcome. 

“On December 3lst, 1938, after setting up. reserves for every 
contingency and revaluing all assets according to strict New York 
standards, the Company’s paid-in capital stood at $500,000, with 
net surplus $139,081.” 


WASHINGTON NATIONAL Insurance 
Company, Chicago, Illinois 


Financial Statement, December 31, 1938 








ASSETS 

I Ge wis a wawe vi $1,352,013.59 
U. S. Government Securities .............000.. 3,146,541.14 
F. H. A. Mortgage Loans Guaranteed by U. S. 

EGRET PO SR a ee pene re Lae 951,973.13 
Other First Mortgages on Real Estate ........ 1,129,425.60 
State, County and Municipal Bonds .......... 1,158,386.12 
NE i anne nts we & eae wale éuls 383,670.64 
ED ss de dees uke ave endevie suk 602,014.42 
I i 39,495.87 
i ii ekd cecnegpeds dene esh cues eur 574,822.10 
RS i a ite a ee i eee eee wk 347,601.60 
Other Real Estate Owned .................... 312,545.78 
Accrued Interest, Rents, Premiums in Course of 

Collection and Net Deferred Premiums ..... 512,266.46 
ee ae eee 36,396.95 
i fe nn i ek ev dbeneade 32,567 ,215.01 

ee ks ne cso cacddeuies G0un $43,114,368.41 
RESERVES AND OTHER LIABILITIES 
Legal Reserve to Protect Policy Contracts .... $6,370,075.92 
Reserve for Unreported Claims and Claims with 

kw tn oe ee eehewadeeaaadds 883,966.11 
Reserve for Expenses and Taxes Payable in 1939 411,708.14 
ne is awe ca wade 154,383.28 
EE oG Fc uks eae die del é ckdee cuss on 1,250,000.00 
RR RS a Te oy Py Se ee ee 1,477,019.95 
I i 32,567,215.01 

I ie ii fi a aaa bd cal ks Dee cuits $43,114,368.41 


Life insurance in Force, $211,419,982. 


GRANVILLE NOW VICE-PRESIDENT 

Dr. William A. Granville, for sixteen years associated with 
the Washington National, was elected a vice president of the 
company at its annual meeting, January 31, 1939. For many 
years Dr. Granville has served in the capacity of Director of 
Publications. 
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*60.3 - LIFE EXPECTANCY ? 


81.1 per 100,000 population in this country represented by accidental deaths occurring 
between the ages of 25-64 


IN ONE YEAR 


. A claim paid for an accidental death represents a larger loss of earning power 
than a claim paid for a death from natural causes. 


. Accidents impose a tax burden upon the entire country of $120.00 PER SECOND 
—a tax which is unnecessary and largely preventable. 


. Something is learned from every accident and these remedies, suggestions, 
ideas and methods are treated in comprehensive and non-technical detail by 


SAFETY ENGINEERING 


"AMERICA'S PIONEER SAFETY MAGAZINE" 


. Authorities in accident prevention in the home, on the highway and in industry 
contribute to SAFETY ENGINEERING. Sound practical information, not theory, 
is gathered from the four corners of the globe for readers of SAFETY EN- 
GINEERING. Sound, constructive safety ideas and suggestions which in turn 
can be transmitted for the benefit of life insurance policyholders. 


BECOME A SAFETY AUTHORITY IN YOUR COMMUNITY AND REDUCE 
PREVENTABLE LOSSES 


. . . The cost of SAFETY ENGINEERING is $3.00 per year for 12 issues. One safety 
suggestion and idea passed on to the assured is worth many times the cost of 
this small investment. 


THE GREATEST INVESTMENT IN LIFE IS THE PRESERVATION OF LIFE ITSELF 


ACCIDENTS CAN BE PREVENTED 
LEARN HOW 





SAFETY ENGINEERING 


A DIVISION OF ALFRED M. BEST COMPANY, INC. 
CHICAGO HOME OFFICE—75 FULTON ST.., HARTFORD 


CLEVELAND NEW YORK DALLAS 
*Metropolitan Life Insurance Co. 
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California-Western States Life Insurance Co.. 
Sacramento, Cal. (1937 Statement Figures) .. March ....... 
(Correction Notice—Best’s 1938 Life eports) wD. 6e00004 : 
New Annuity Rates—New Policies) ........ September .. 
Reinsures George Washington Mutual) .... November ... 
(Veterans Life Insurance Plan Ap BRTOVES) , »« January 
(Reports Gains and Stockholders ividend). February 
Canada Life Assurance Co., Toronto, Canada 
(90th Anniversary—Increase in Business) ... January ..... 
1937 Business Increases—New Business 
ontest) eenenrineeeeeneneeneeeeee eee eeveeneeeeeeeeeee February see © 
(Dividends Increa ~ased) aeshsn woheue pewcoveese GE . e8eceeer 
(Mitchell President; Other Changes) . eeeeeese August ...... 
(New United States and BEEP 4ccccescs September -_ 
(Actuarial Promotions) ....6...cceeceeeeccecs ober ..... 
(Annuity Option Privil e Revived) 2eesee November ... 
(McEvenue Chairman L.1I.8S.R.B.) ......... December ... 
Capitol Life Insurance Co., "Temes Colo. 
(Rates and Values Revised) ............++.:. Mareh .ccccee 
Catholic Knights & Ladies of epee: Belie- 
ville. Ill, (Examined) .......cceeseecceeees occ JanUAry ....- 
Catholic Order of Foresters, “Chicago, Ill 
PRED sodoncececcccoqoccccecceoescecees February 
Central Life Assurance Society, Des Moines, 
Iowa (Mulock Now President) ............- b GE Sas ced 
CROUERONR TID cccccecccccccccecceccces seseee uly .. ne 
(Favorably Examined).............50+see5- March ...... 
Central Life Insurance Company, Chicago, Il. 
(Reinsures Rural Bankers Li e) eccccceccoce QERSREP ccc 
Central States Life Insurance Co Louis, 
al = ew Directors Elected —1937 Rnsemant 
res) . eeeeneeeeeeeneere e*eneeeeeeeee >. March *eeeee >. 
(Felrbak President) . bedeccsooceseuese easeae BREE cccccese 
(Moratorium Lifted) ........cccccccccccceces Gl 6é06ée é 
DD «0s 066550060000 660 4066008668 March ...... 
Church Lite Insurance Corporation, New York, 
Y. (Church Pension Fund) ............... February ... 
(New Officials BD « e*enreeee >. eeeeeeeveeeneeeee March e*eeee 
{Retirement Policies Offered) seeeenee coos soce GEE Geccocese 
jt i «<.. 606566008 666 b06.0 06 660 Dn »6s<6e¢ 
(Report of Examination Favorable)........ Rn ¢ee0ec< 
Chute Pension Fund, New York, N. Y. (Rus- 
sell Now Medical Director) .....csccccseceees MAY cocceeces 
Dn PD «.copcedecosooeseses piineden ME Geeetoes 
Citizens National Life Insurance ‘Company. 
Los Angeles, Cal. (Being Organized) ...... GERF cccccccs 
Colonial Life Insurance Co., Jersey City, N. " 
(Sh ows Gain) eeeeeveeeeeeeeeeeeeeeeeeeeeeeeee May eseneeeneeee 
CP COOOCEGIRD «6 ccccsewnseoocecceocs Gua. éecces eo 
(New Monthl Rodney Intermediate Forms) February 
Colorado Life Company, Denver, Colo. , 
Watlington Dier— Lee Baldwin now 
Agency Vice President) eccccccceccccescocooce January ..... 
(Fresent Official Staff) bike bdeectascanssineeens January 
Columbia Life Insurance Company, Cincinnati, 


eeeeeaeeee January e*eere 


Ohio (President Cross Dies) ........ 
(Offi , March ..... os 


DD - >) ..0td8 dd coeeeesese seekeseé 
nee Mutual Life Insurance Co., Sioux 
Iowa (Examined: Bond Shortage) ~eee March . 
Caleabinn Mutual Life Insurance Company, 

Memphis, sume. (Management Approved— 
i ED «ncechuel code ckoboccdcoenent 
Columbian National Life Insurance Co., Bos- 
ton, Mass. (Gains in 1937) ...........seeee00-. February .... 





New Officers >. *-e. eee eeeeeeeeenee e*eeeeeee March eee eeee 
Elects Two. it MEE, < con ndaceakdaneies April eecce 
1 Beardslee and Howard dvanced—A. & H. 
usiness Up DP): adetdacdshedbasbAd cacoese chess FEMD cccedcer 
(Favorably xamined; Still Full Level Pre- 
PD ‘en deen eonaceecscoeseneeneeecescoes August ...... 


(Postpones "Policy Changes—“Standard” An- 


nuity Rates Adopted) ..........ceeccecceccees February ... 


MARCH I, 1939 


692 
535 
768 


874 


610 


781 
114 


770 


781 
115 


Columbus Mutual Life Insurance Company, 


Columbus, Ohio (New Retirement Income 


POET) coccetececccccsescescosescoocecece Maren ...... 784 
Commercial Life Insurance Co., Dallas, Texas. e 

DOW COMIBGRT) cccccccccccceccescoasesocccs CP iccictes: Ge 
Commonwealth Life —— weer Company, 

Louisville, Ky. (Examined) ...........0-see0. FT ccccccsee & 


Connecticut General Life oy Co., Hartford, 


Conn. (Dividend Scale Continued with Modifi- 











GED ocechec cotedsuéhbectsascsevicadsovete January ..... 617 
(Regular Suassenty een Declared) ..... January .... 617 
Gains Registerec 1937—Regional Con- 
erences—Enters Fe R. eeddddns wabedkeoes February .... 687 
(19387 Statement Figures—Two Promotions) March ....... 786 
New Dividend Schedule) ...... Sd abe cnccessae OD édccce< 760 
New Protection Plans) .......escseceeeeeees - April ........ 880 
Group Men Hold Conference) .............. a Geocesess. ae 
Announces Increased Annuity Rates) .... July ........ 187 
(New Annuity Rates) ......cccccccccesseeeee AUQUSt...... 255 
(Policy Changes Coming) ........seeesees -> December ... 537 
b eg end Scale Gentinued —Reductions on 
P. Be, BENE  cocccceeesicseanceoes - January .... 609 
(Regular Dividend on Stock—Enters Texas— 
ds H. O. Addition—Fall Sales Campaign 
DUT. «nedecndebscneeeeooseesesessoonces January .... 609 
(Changes Effective Feb. Ist)................- February ... 695 
(1938 Figures—Hospital Plan—New Director) March ...... 782 
Connecticut Mutual Life Insurance Co., Hart- 
ford, Conn. (Three Promotions Announced) .. February .... 687 
Starr Named Salary Savings Manager) .... February .... 
ains Reporte eeeeeeeeeee ee eevee eeeeee eeee January eeecse 618 
Se OO MED coccescceccece seeccoececene coco BEGBOR cccccce TON 
New Dividend Schedule) ............+see.+- o GD Seseess “RE 
Three moromgy R _— BD vccccovccscsasce: BOE cétcicce’ Ot 
First Quarter Gains) ........cceeececccccees BE sectccsse | =6@ 
School for ; Supervisors ‘at RENORD oo cee SD <ccsccoese SS 
Gains in A eeeeeeeeeeeeeeee eeeeeee eeeee une eee 116 
(Insurance in Force Rises) peesdaoneunsevbs ST sebeses 187 
(Increases Annuity Rates) .............-. Ju uly seseceos EN 
(New Juvenile Forms—New ‘Annuity Rates 
—New Business) ........ cocoe August ...... 256 
pavorabiy Examined—Gains Reported) — . September .. 332 
Pe CD «  ccncgsndssecncén¥ececs October ..... 393 
(Polic Changes— Business Ahead) ........ November ... 462 
To ontinue Dividend Scale—Billion in 
WOES  006666000066066066680060 00606008 eceees December ... 538 


January .... 610 
Sales Increase for Year—Searle & Carte sd 


{Sate Policy Contract—Gains Reported). ones 
elebrate—New Contract Issued—lIssues Mil. 





SE IN 54.006006060008s bndeadoncteuenes February ... 698 

SE Gs 006660 e0e 6s s od R6bNCCEN ROO es pee csewes 784 
Conseevative Life Insurance Company, South 

Ben Ind. (Assets & Liabilities ecember 

31, 1937) cited ih andioeaheneeeheewe aunt an ee November ... 462 
Conservative Life Insurance Company, Wheel- 

ing, W. Va. (Favorably Examined) ........ December ... 538 


Continental American Life Ins. Co., Wilming- 
ton, Del. (W. M. Rothaermel Appointed Vice 


gare aa lenses ep tenella ete! sevécecese SEES iccee GC 
{Report of Annual i secdeoceséevoneee - March ....... 787 
New Dividend Schedul s} Seen ceoessobecesasen March ..... -- T6A 
(20% AbeaG Tor GUATESE) .cccccccccceccccccs » EE Senctrcce @& 
Amerman Now Associate Actuary—A. B. 
i ao nidtdeieecedecenceanahen Gee BOP citeces 117 
August seaees 


(New Annuit her Rates—Business Increase) .. 256 
September .. 332 


Hits New 


ne Site for’ ome Office—11% Gain Re- 

Rt ieee a ls a ieee Ae ee en ak ie aw October ..... 393 
(Business Gains—Plans sl Ecce eeeses December ... 542 
(14.3% Ahead for 11 Months)............... . January .... 611 
(Changes Effective Jan. "ist Dividend Seale 
Revised—Record Business)................-- February ... 698 
it ew Home Office Building —-Blects Three 

ee a de ee ee dae Cae een teu me becdes 784 
ontinental Assurance Company, Chicago, Il. 

“(Se Cs SED 6ccceecceteceeéooes o - EE be dcece 
Se OD. no aici ng dgdecsseseeses September .. 333 
(New “Entire” Family Policy) ............ December ... 542 





Co- Me My Life Insurance Company, Colum- 
Ohio cs zencens Younger Dies—M. D. 

Eiebelin New Pre DD .606nneceenmbonetamuns 
Ceareeenes Mutual Benefit Ass’n., Hammond, 
“Lineoln. August 


Cosmopolitan Old Line “Life Ins. “Co... Linco! 


January .... 612 
e*eeesee 256 


b. (Financial Statement as of Sept. 30 "1937) January ..... 618 
Wiis ED <0 8 cctnenaneheecen eudéa February ccce’ Ge 
(Reinsured by Lincoln Liberty Life) ........ March ....... 787 
Country Life Insurance Company, Chicago, Il. 
(Dividend Schedule Continued) .............. February .... 689 
(Favorably Examined) ....... eeeeee December ... 42 
Credit Life Insurance Company, Spring field 
Ohio (Harrison Appointed Vice President) .. February 699 
Crusaders Mutual Benefit Association, neat). 
Ill. (Placed in Receivership) ............... September .. 333 
Dominion Life Assurance mpess, Waterloo, 
Canada (New Rates and Dividends) ........ SUMO cecece 117, 133 
Durham Life Insurance Company, Raleigh; N.C. 
(Report of Examination Favorable) ....... » See ceccecee OH 


mapitgble Life Assurance Society, New York, 
. ¥. (Dividend Scale Continnued—Vance L. 
Bushnell Appointed 2nd Vice pinpppcented .. February .... 689 


We. 86060440646 seahecnteceeesaeade - March ....... 788 
Optional Settlement ‘Rules Revised) . sheded o BEBE éécoccee’ Ge 
Ca en MeO « ccnccoecenccesteeces oo ED téaceccee  * @& 
(Mid-West Honors "President Parkinson) .... June ........ 118 


819 








(New Annuity Rates—Six Million Group) . 

(Public Service Section Expanded) ......... 
(New _Group—Peoples Drug Group—Ameri- 
can Meter Group—American Mutual Em- 


ployees Group—New Appointments) ....... 
— Scale Continued—Childs Company 
SEED oncddchebdakhed these eéeneendosseeedes 


(Fifth Year Dividends Reviewed—$81, 532,338 
In One Day—Loans on Refund and Cash Re- 
fund Annuities Discontinued—New Policies 
Announced—New Paid-for Group Insurance) 
i i. < . ji ss kawtiihsieniens bee < 
ao Life Insurance. Company, Wash- 


ear ih, ; a) OED cénceots covcvecene ‘ 
M, Nettleship Dies) ........ ndeccuessveusé 
caine Increased) ......s.. 0600068 pevesee 


squitable Life Insurance Co., Des Moines, 
Mee % pee givaths Seale Continued—Year End 
u res *eeeeereeeeeeeeeeeeeeeeeneeeeeeeeeeneeee 





iome Office Promotions) 5666606 660000000008 
(June Business) seer eeeeeeeeeeeeeeeeeeeeeeee & 
(Favorably Examined) .............2.cccceee 
(Revises Annuity Rates) ...........seeeeeee 
(January ist C ae te Nand secesoceses oecce 
(Preliminary Figur i 364444666060006480 
F. W. Hubbell Elected President & Other 
DEED acai eck sale do C bdbbetceesenencce 
Farmers & araeere Life Insurance Company, 
Syracuse, N. Y. (Production Up) ............ 


New Officials and Promotions--Stockholders” 
CE ED cccéscoceBeeoccesesceoseoe 
[oh Se SEED 6 cccdspecéekedaddedcesces 
Federal Life Insurance Company, Chicago, ill. 
(Dividend Scale Continued) .................. 
(New Combination Policy Issued) .......... 
(Examination Report—Dividends Continued) 
Federal Mutual Insurance Seeneany. Shreve- 
port, La. (Receiver Appointed) ........... 
Federal Old Line Life Insurance Co., Seattle, 
Wash, (Examination Report) ...............-. 
(Report of Examination)................+..+:. 
Federal Union Life Insurance Company, Co- 
lumbus, Ohio (Reinsured in All States Life) 


sw naveqment Association, Wheeling, me 
Va. (S. E. C. _ Complaint) seeebeeseesee . 
Dt Sha. pcine ohn eeneGendneotet 0eoe 

(Special “Maste P's s  Eeweld Reviewed)......... 


Fidelity Life Insurance Company, Phoenix, 
Arizona (Reinsures Union Reserve Life) . 
—— in Republic National Life ‘of 

Fidelity Mutual Life Insurance Co., Philadel- 
_— Pa. (1938 Dividends and Interest ~ wae 

roduction Figures—Two New Directors) . 
(Two New DIrectOrs) ...ccccccccccccccccccce 
(James Brown Franks Dies) .........6..ee0s 
(Annuity Rates Increased) .........seeees6% e 


(New Juvenile Policy) ......ccccccccccccces 
(1939 Dividends and Interest Rate—Some 
I oe 
es Effective Jan 1, 1939—Advance Fig- 
Fidelity Union Life Insurance Company, Dal- 
las, Texas (Report of Examination Favorable) 
Filipinas Life Assurance Company, Manila, 
a ES ee 
Franklin Life Ins. Co., Springfield, Ill. (Rates 
ieee | senheet oosbebennoneensecekebsocnet 
orts MEPS im JQNUATY) ..cccecccccces 
ficial CEES “acoseccatoceseoccossoasecece 

iRe- elects Officers).... 
Gate ef Life Insurance Company, Greens- 
boro, N. C. (Control Purchased)............. 


General American Life Ins. Co., St. Louis. 
Mo. (Reduction in Lien of Missouri State 
PRD: -citeebce ceedhec o60000000bn06eneen cess 
(Directors Re-Elected—Advance Figures) ... 
(Additional Stock Retired—Home Office Pro- 
motions—Missouri State Final Report) ..... 
SE BONED cco ccccoseosceoeceooesonebos 
(Results of Campaign) ..........cececseecess 


(1938 Figures—Three Policyholders’ Direc- 
tors Elected—Additional Stock Retired)... 
General Mutual Life Insurance Co., Van Wert, 
Ohio (Gains Reported) ..........eeeeeeeeses 
Gilman Mutual Life Insurance Co., Des Moines, 
Towa (New Title) ..cccccccccccccsccccesess 
Gtere Life Insurance Company, Philadelphia, 
em, GESOEEEOEED caccecencesecccenscccnseosesee 
(Horne Now Associate Actuary) .........+.+-. 
(Dividend Schedule Continued).............. 
(Report of Examination Favorable). 
Government Personnel Mutual Life Insurance 
sg bo Antonio, Texas (June 30, 1938 
TD .-teensadosknavenecegsonnedeetedaboens 
Grange Mutual Life Company, Nampa, Idaho 
(Favorably Examined). ............seeee88 
Great American Life Insurance Co., San An- 
tonio, Texas (Financial Statement of Great 
American Life Underwriters, Inc.) .......... 
Great Lakes Life Insurance Company, Cleve- 
land, Ohio (New Title of Pure Protection 
Life "Ass et aubiicnsd bbs bs ood 600000080000 s00088 
Geeuestion Sada éeuusieed = bee Cendebaesic 


820 


QRSUE, »00000 


November 


December . 


January 


February 


RE. cc ebse 


January ..... 
October ..... 


January 


February .... 
March . 


November ... 
December ... 


February 


March ...... 
February .... 


ADEE ccocses 
December ... 


February .... 
October ..... 


February 


De Setensee 
EEE cescees 


February 


SERV ccccccce 


January 
February 
March 


January 


February .... 
March 


November ... 


January 


February 


Dl. netnosee 


February .... 
March ...ses. 
September .. 
ee eneces 


February 


January ..... 
February .... 


January 


March ..0.<s. 
February .... 
August ..... 


February .... 
OFCh ....cee 


February 


March ...... 


November ... 
SE 


i »eenes 


January 
February 


(To Occupy New Quarters). ..............5. 
Great Northern Life Insurance Co., Chicago, Il. 
(Reinsures Roman Standard Life) ..... suébe 


Great Northwest Life Insurance Company, 
Spokane, Wash. (Report of Examination 
Favorable—Dividends CduUCEd) ..cccececeess 
(New Participating Rates) eee eeeeeeeeee ** 

Great pepenie Life Insurance Compa any, Los 
Angeles, Cal. (Occidental Life Bid Rejected). 
(Reinsured by Postal Union Life) .......-.. 

Great Southern Life Insurance Company, Dal- 
las, Texas (Collateral Loan Retired)......... 

Great States Life Insurance Company, Bloom- 
ington, Ill. (Examined). .......ccccccsscesess 

Great West Life Assurance Co., Winni °s 
i Can. (November Production Record 

Supplementary MEE cccccccepeccecoccccose 
(19: Figures) ...ssessss TYTTITITITITTTT TTT? 
(Changes in Personnel) .......-..seeeeeeees 
(Six OnNthS Progress) ...ccsceccccevcseece 
{Official Changes—$600,000,000 In Force) 
(November Production Up)............s.s+e. 
Ce OGD MOOD cos 605c ccs ec ccececcecces 

Guarantee, Mutual Life Co., Omaha, Nebr. 
FS Agency te ae ot Plein sececcce 
Dividen Reduced—1937 Figures) ......... 

Guardian Life ees Co., New Vork City 
Dividends .~ ammutettind seeece Secesecececeeocecs 
SS MEE abccccdedeececesoeencconsoeccees 
(New Annuity Rates) .........csceeccceeecces 
(Dividend Scale Decreased PP eccencoconees 

Guif Life Insurance Co., Jacksonville, Fla. 
(Re-Elects Management) .........seeeecseees 

Gulf States Life Insurance Co., Dallas, Texas 
(Merged with Southland Li ife) peocceoeconsese 

Hearthstone Life Insurance Company, Indi- 
anapolis, Ind. (Incorporated) .............+. 
SEE EEE 06s coecbeedeecevdeccvcceces 
CRERRCOET) ccccccccccccceccesccces seccceccccs 

Hercules Life Insurance Co., Chicago, I11. 
To PD. ocnaabhetans 0660066000 0606 dd0006 
baccigental Dr PUES oducdcbeceesoocsses 
To Merge With Washington National) ...... 
(Merger Agreement with Washington Na- 
SEED. SeanebaSoeccooaneeoooceoeeeso ceeeecese 

Home Life Insurance Company, New York, 
N. Y. (1937 re ee |) seceeseese WTTTTIT TT TTT 
(Advances Reported) .......ccessceccecccecee 
(New Dividend Scheduie) eececece Poocecesecece 
(New Annuity Rates) ........ccecccseceseees 
(Business Increases) .......ccccccccvesessces 
(Dividend Scale Continued) ...........eeee6. 

Illinois Bankers Life Assur. Co., Monmouth, LiL 
CEBSIMOSS GOING) cccccccccccceccccecesccecese 
(George F. Ramer Dies) .........s.seeeee85. 
(Dr. Kbersole Honored pune Business 
BRCTORSES) ccccocccccecccccccecccococceceecees 
(BusimeSS GAINS) ......ccccccccccsccceeccseee 
(IMSUTANCE GAINS) ..ccccccccccccccsecccscese 
rune BED = cocescccccocecocoeesecocecce 

Dr. J. R. Ebersole DD -succcahedeeendsess 
(New Rates and Policies Effective Sept. 15). 

Imperial Life Assurance Company, Toronto, 
Canada (Dividend Schedule Continued)..... 

sasppencent Life Insurance Co., Baltimore, Md. 
(Report of Examination Favorable) :o0n5eGer 

Independent Order of Foresters, Toronto, 
Canada (Indictment Dropped) pecccceoeesoss 

Indianapolis Life Ins. Co., Indianapolis, Ind. 
(New Double Protection Provision) ......... 
Ie) [CED ‘a4 cc ecccebeseccéocececéaces 
(F avorably PEED ccoccceccoccccceeceses 

Insurance Clerks’ Mutual Benefit Association, 
New York, N. Y. (Elects Irvine & Haff) . 

Jefferson National Life Insurance Company, 
or Ill. (Reinsurance of Lafayette Mu- 

Jefferson Standard Life Insurance Co., Greens- 
boro, N. C. (In Force Gains) .............6+:. 


(First EG PUOREED 660 cd odéeseceevccsece Ma 


(100% Stock Dividend) ........cccccseeeeeees 
(Six Months’ Gain—Price Agency Manager) 
(Better Business Reported) ................ 

| me - 000,000 In Force—Announces Promo- 
joan Hancock Mutual Life Insurance Co., 
Boston, Mass. (1987 Figures) ............se6. 
(Increases Annuity Rates) ........ceeseeees 
(New Term to G Policy) ....cccccccccseces 
(Polley Form Chan ao-—thelésemant Annuity 
ates Increased—Dividend Scale & Interest 
Dt PPD «v00000066600006000006600008 
(New Juvenile Monthly Debit Ordinary Pol- 
icies—Other Industrial Forms Revised)...... 
nn: . 2. be Bebe > tile bbAeidneadbues 
Junior Order Benefit Association, New York, 
N. Y. (Merges American Benefit Association) 
Kansas City Life —> | ne hee Kansas City, 
Mo. (Rates Increased) . 90ceececes coeceese 
I I nn nnd ne wes oon nee 6 
Kansas Life Insurance Company, Topeka, Kan. 
CE: tn 8 Sena snncesebe cb 6sre 
Kentucky Central Life & Accident Ins. Co., 
Anchorage, Ky. (Report of Examination Re- 
DD. sth dak dings oneee 4 0n0eee nee Gans 000000 ve 
Kentucky Home Mut. Life Ins. Co.. Louisville, 
Ky. (Financial Statement as of Dec. 31, 1937) 
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Knights Life Insurance Company, Pittsburgh, (Dividend Announcement) ..........+-. «ese October ..... 399 

789 Pa. (Official Changes) ...+...sceccseseveeees ecember ... (Changes in Ordinary Dept. Policy Forms 

(1988 Figure). ....cecsececsecccscecceeeeees March ...... 792 ané a my ted led Writes Ret ~ 

410 wafayette Life Insurance Co., Lafayette, Ind.. abor ulin ppealed—writes hetiremen 
ta Report of Examination Favorable) ........ April ........ 889 Group—Chardavoyue Group Plan) ..--..e«. December ... 550 
(Field Force Honors President) ......... ... Ocetober ..... 398 Contracts for World’s Fair Exhibit). . January .... 620 

692 (Dividend Seale Revised)..................4. February ... 709 Changes in Premium Rates).............+.+. February ... 712 
791 Legal Standard Life Insurance Co., Dallas, Tex. (Housing Community  Progressing—Bo 

9 (Licensed SOAR RMA Se 606600 4006046600008 farch ...... 792 — Group— Westchester ountry Clu March 796 
791 IE Life ~~ es (Co. eee " POUD) ccesccecccccccesccseseccscesecccsccecs SOREL ceocccs s 
466 Liberty National Li Ra iD: #- aan esesuauenee oi a (1938 Figures) —POTUTOUTLELITTT TT Terr Tere ee March ...... 798 

Report of Examination Favorable) ........ June ......4. 119 Mid-Continent Life Insurance Company, Okla- 
6M Lite Insurance Co. of Detroit, Detroit, Mich. homa City, Okla. (Rates and Values Revised) March ...... . 807 
= Detroit Life Reinsurance Agreement Modi- Midland —_. Insurance Company, ppaene 

(08 ed) hina aneagenenen eee é snen i aue BE étcaceas 889 City, Mo. (No Rate Changes at Present) . February .... 698 
_ eport of Bxqmination Reviewed) .......... May .....++- - © (Report o ‘Examination Favorable) ........ December ... 504 
tee tite’ ageranee Co. of hea —_ mond, Va. —_ a Mutual Life Insurance Co., Columbus, 

64 (Dr, Rudasill Dies) . conncecoe, MT cccee . O. (Rates and Values Changed) ...........-. February .... 698 

(91 (Changes in Rates Limits, ete.) ........... o BREED cccce ... 890 Report Successful Year—New Optional 
197 (Williams Elected Medical Director) ........ Se eseceuee 119 eee eee reas March ......-. 807 
258 (Walker Listed in Who’s Who) ............ November ... 470 (Guaranteed Low Cost Dividends) .......... June ...se0+- 122 
49 (New Rates) ...... Sdeocccccoocces seccocecece January .... G44 nee Rates Effective September, 1938).. November ... 470 
ol4 CORON GN 9.066. 6 0 hob scenic ds ceccegncseces March ...... 792 SRE OED 6 0 000.0600 ccc avendeevanececnsceee March ...... 800 
iso Lincoln Funeral Systems Association, Chicago, sshenenene Mutual Life Ins. Co., St. Paul, inn. 

Se ED oo iis tenes Kaku shud aoe . January ..... 622 (Annuity Rates Effective September, 1938).. November ... 470 
695 Lincoln Liberty Life Insurance Co., Lincoln, (Favorably Examined) ........sceeeeseees wee January ...- 620 
(92 Neb. (Reinsures Cosmopolitan Old Line Life} BE ceccose 787 (Advance 1938 Figures) ...........sceeseeeees February ... 712 
Lincoln National Aid Ass’n., Berwyn, Ill. .. August ...... 259 Minnesota State Life Insurance Co., Minneap- 
622 Lincoln National Life Insurance Co., Fort olis, Minn. (Receiver Appointed) ...........- April ..... --. 893 
r92 Wayne, Ind. (Production Up) ............+-.. January ..... 622 ee Life Insurance Company, St. Paul, 
208 1937 Fr ures—Regular Stockholders Divi- Minn. (Bids for Two Companies) ........... ; may eeeercees 56 
blo end Declared—Home Office Promotions) ... March ....... 795 (Consolidation Plans Cancelled) ............ July ........ 208 
on Non-Par Rates Increased—American Men Modern Weodmen of America, Rock ee 
SSi able Used—Executive Promotions) ........ April ........ 892 Ill, (Executive Changes) ..........seeeeeeee. January ...-. 631 
= (Rock Island Franchise) ............eseeee0.: pce 120 (POPSORREE CRARBOS) ccccccccccccccccccccces . February .... 
887 (Western Regional Convention) ............ July ........ 208 Monarch Life Assurance Co., Winnipeg, Can. 
(Regional Convention—New Annuity Rates) ye aE Da (New Annuity Rates—Continues Dividends) March ...... 800 
695 (Pa d Business Gains—Vice President Shay Monarch Life Insurance Company, Springsield, 
470 tes) asin iainee teenie aed «++ October ..... 398 Mass. (Dividend Scale Continued) .......... February . 700 
616 (Arthur F. Hall to be Chairman—A. J. (Opens New Home Office Building) ..... wee July ......-- 203 
an McAndless Slated for Presidency) .......... December ... 546 Cee Bee PEED “db eoccunseccoceesecassocos October beoes Ge 
5 (Advance Figures—McAndless Now Presi- Montana Life Insurance Company, Helena, 

44 dent—Other Promotions)..................:. ae 793 Mont. (Becomes Western Life) .............. March ......- 809 
118 London Life Insurance Company, Lenten, Morris Plan Ins. Society, New York, N. Y. 

™ Ont., Canada (Dividend Scale nereased es January ..... 623 ED NIE 0 0 on conc ce cee teenees March ...... 800 
197 (Financial Statement as of --++ April ........ 803 Mutual Benefit Life Ins. Co., Newark, N. J. 

‘ Lutheran Mutual Aid Society, wk oy Iowa Continues Dividend Scale) ..............++. January ..... 632 
695 (TOMBENEROED | con ccncccccgesccccosccceccc cece -. January ..... 623 Reports Record Figures) ...... teens seeeeee April ........ 894 
(V2 Lutheran utual Life “Insurance Company, IUGEROs IIGW TETOCESE) . cccccccccccccccecesee October ..... 400 
765 Waverly. Iowa (Correction Notice) .......... February .... 696 (New Policy Forms-3% Guarantee on Op- 

258 (Extra Dividend Declared)................. March ...... 795 I i er eles December ... 554 
of The Maccabees, Detroit, Mich. (Merges with (Dividend Scale and Interest Rate Continued 
oli Artisans Life} . aececceces seseseaee coceeees January . 606 Meee ee to Board—New Assistant ; 620 
ca DT \¢<ntecenmenghecapseinceas®en anuary .... 
622 MNT Forde }asurance | Co., =e oe Jonuery ..... @ December Business Gains)...............++. February ... 714 
6U5 (1937 a on $10 Premium) ied atedle February ee (Increases Reported) Coeeceeeesrecceeeeceooe BA. Ss eeecee 
. (Report of Examination) .................-.. March ....... 75 Mutual Life Assurance Co.. Waterloo, Canada .. 
we (Production Increases) ...........sseeececece MAY cecceee 55 (1937 Statement Figures) .......--..+.++..:. April .......- SOF 
2 rere te eh eg ta Mutual Life Insurance Co., New York City 
202 Consolidates Operations—Lovejoy's Silver (Dividends Lower) ..............: .. January... 632 
25 ‘Gay Pro Possess ties’ Ebb ebeecedecddotoctes a" yune seues ese 4% i Figures—New 1 Policy ‘Forms—Stanley seiiiis ons 
. tee eeeereeerens teeeees seeeeees lec & servge npr er peeene: BOG cccccce 
396 — yo Term) eeorecccececcecceese August ...... 230 (New Annuity Rates—New Term Premiums) August ee 
i trospet me ass on we? UD) woeseseeeeee seesesee October ..... 399 CT BE hn cd nun actondatenmeuiees September .. 340 
on (J aventle sn Ta ERPS ; -Sin- rey Sts ee Counsel ) Appointed vue eer ee October 4 
RSS gle Premium Policies) eseeee COeccesesesessese February 710 Trubee Davison Elected Trustee) . > December ... 555 
Manufacturers Life Insurance Co., Toronto, (Dividends Reduced 30%—Production Fig- 
258 Lt , ginaw Branch aes the Field) -» January ..... 630 ures—W. G. Carey, Jr. Elected Trustee)..... February ... 714 
(1937 HRUTCS) . cee eeeeseee SrrrrrrrrriTe +++ March ....... 802 Mutual Service Life Ins. Co., Spokane, Wash. 
SSS (New Dividend Schedule) cccccccccccccccceccs MAMEOM coccce . 66 (Reinsured by Sunset Life) ...............-. . April iecacces uae 
45 (U. S. Anniversary) .......... eocce AUBUS cccecs 261 Mutual Trust Life Insurance Co., Chicago, “Til. 
SY (Increase in Dividend Scale—Elects Vice (Dividend Schedule Continued) ....... Spoenen.-E aqccene . Tan 
President and Two Directors—Opens Pitts- senences = Effective January 1, 1939) ecccscee December ... 7 
45 burgh Office—New Annuity Rates)..... eoees January .... 618 Rate nges) nn Oedeeecccegsesocoesoenceoose February ... 714 
tt, i « Cindi hetanheneéektnis¢bes March ...... 7% $Mutual Union Life Insurance Company, Seattle, 
migryiane Life Insurance Company, Baltimore, Wash. (Agency Company Purchases North- 
02 (Increased Non-Participating Rates). February ... T1l Tieeent -_) — — = tossagsedvestoss A at peocac = 
Massachus : 2 eport o xamination Reviewed)......... arch ....... 
96 fie] 1 ay Mutual Life Ins. Co.. Spring. National Fidelity Life Ins. Co., Kansas City, 
45 DET duttncnndailihatlitnntides¢habecks March ....... 804 Mo. (Business Up—Taylor Now Vice Presi- 
19 (Bulkley Blected Director——Fischer Honored) Sy inéancs: ae GEN) .cscecssccecssrccrccccccceccescecececes September .. 340 
34 Forty-Sixth Annual Convention) .......... / | eeeereee National Guardian Life Insurance Company, 
70 (New Annuity Rates) ........ oe = PO Madison, Wis. CSeteaaaren Process Com- 
pmate and Policy Changes as of "1989) : ecceee December ... 548 plet ted) CRESPO HEE EHH ETH EEE HEHEHE EEE EEE EES ae ne “be eeeee = 
08 Advance 1938 Financial Statement) ........ February ... 712 (Dr. Gill Dies) .....-+-.-seeeeseeees petsesees ovember ... 
” Dividends Generally Unchanged)............ March ...... 796 ngpeast Life & Accident Ins. Co., Nashville, 
Massachusetts Protective Life Insurance Co. 2 enn, *e ee eeeee eereeeeeeeeeeeeeeeeeeeeeeeeeeee 
H Worcester, Mass. (Report of Examination (eeeke | eres) aeeeees TT rr Tirirre Tre te " eit betsees PH 
RM RT Ripa sg ae aaa a se gi ese March ....... 806 ——- af tamination SGeaaemshianh tate 
(Report of Examination Favorable) ...... SEP weaduced 203 
Metropolitan Life Ins. Co. New York City (R. y SNS TUNED ncctsigus cbecvauss eeceeee January .... 620 
5 ae er oe Chairman—Slattery Bros. National Life Insurance Company, Manila, 
rou F. ope cegeccoceces -oes January ..... 631 P. I. (December 31, 1937 Report) .......... November ... 472 
7 00. bject on to Savings Bank Insurance) i i 
Available f i I ‘ ¢ National Life Insurance Co., Montpelier, Vt. 
9 “ : Co a ~ ousing snvestment— (Dividend Scale Continued) ..........+.++++: . January ..... 632 
eu pture Commission) ............ce.seee0s - February .... 696 (Pension and Insurance Plan n Approved)... RK TD February .... 700 
‘4 (Reports Record Year—Boy Scouts Retire- (Gai ins Reported—Officers & rectors Re- 
ment Plan---Standard Brands Group and DUDE 46 Odekhadeveegecedeonennencceesenesthas March ....... 811 
Ree, OUNOED coccncccccecccccoccceecosecs March ......-. ce residen omas esigns— 
fi Klein P ted) 805 ‘vi President Th Resi an We 
2 (Announces Housing Project) ...........+s+. Se atebecta co ee ouglas Elected Director) .......... eccccccce May ..cccccee 56 
gDuvernoy Group Program—Lo Medico Wins (Four Months Production) .................- Pett sscsdnes.. 
4 ae Prig@) cocccccccccccccccccccccseces WO vécvdwes 122 (New Annuity Rates—Wood Elected Director 
New anes Agreement—New Annuity —Increase for Jume) .....-.ccescecsceceeeess August ..... - 263 
ates) . soossees August ...... 261 Ci, Mile Gin BOGE. cocccccpecegvsscescnceanee November ... 474 
(Apartment " Development—Ordered. ‘to Bar- (Dividend Schedule Continued—F.H.A. 
g gain with C, I. 0.) eeeseeeeeeeeeeeeeeeeeeeeeee September ef. 339 Loans) reef eeeeeveeeeeeeeeeeeeeeee e*eeeeeeeeeee December eee 556 
821 


MARCH I, 1939 








(Policy Revisions and Rate Changes for 1939 
an we Business Increases) 
(10BB Figures) ..cccccccccccccccccsccvccsccess 
‘Generel ‘Wood Elected Director).. 
National peserve Life Insurance Company. 
Topeka, Kan. (Rates Increased) 
a Thrift Assurance Company, Omaha, 
(See Modern Life of St. Paul) ...........+..+. 
(Reinsured in Republic National Life) . 
National Union Assurance Society, Toledo 
Ohio. (Examination) ...........cceccceeeeeees 
Navy Mutual Aid Association, Washington, D. 
Cc. (Level Premium Plan Adopted) 
New England Mutual Life Insurance Co., Bos- 
ton, — — Agents Meeting—Advance 
User figs 


-~& Texas) . 1 hbabakedeeesebse0sseeseetens 
Changes in Agency Dept.) 
(New Annuity Rates) ......cccscccccecccees 
(Dividends Reduced: Interest Allowed, 314% 
—Policy Changes 
New imits of 

isks—Changes in Retirement Income Poli- 
cies, etc.—Business Figures) 
(Advance 1938 Figures—Home Office Changes) 





Insurance for Standard 








New World Life Insurance Company, — 
bk my Rae ep ae of Examination Favorable) . 
(Favorably OO) so onjrrsesserssseneecenneess 
(Stockholders’ Dividends) .............eseeees 














New York Life Insurance Co., New York Cit 
(New Policy Forms & Dividend Action, etc. 
eetery Year) 


gures) 
(New Dividend Schedule) .........eceescessss 
(Harper Sibley Elected Director) 
(New Annuity Rates 
pa Policy 
Dividend Scale Increased 5.2% —Figures 
ee tt PD. cnincabtess6600600600060646086 
(New Dividends) 
New York Savings Bank Life Insurance, New 
York, N. Y. (Annual Premium Rates for 
Issued by pemeees Savings 
Banks in New York State) .....csesseeeess 
(General Information) .....ccccccccccsccccces 
North American Life Casualt Company, 
a Minn. (Rates and Values Re- 
North American Life Insurance Company, Chi- 
cago, Ill. (Stockholders Meeting)............ 
North American Reassurance Company, New 
or N. Y. (Burke Now Assistant Secre- 
SES - awinhoesevbedbcdeseeeess tan tnd<<e6dssenee 
(Examined) 
=. American Union Life Assurance So- 
ciety, Chicago, Ill. (Chicago Lien 72%%).. 
wee Life Assurance Co., London, Canada 
Te TD no cheeéste 6bb abs seaetd bee 606 
Northern Life Insurance Co., Seattle, Wash. 
(December 31, 1937 Statem ent Fi BED eoecee 
(Report of Examination Favora le) 
Northwestern Life & Accident Insurance Co., 
ne se Wash. (Purchas by Agency Com- 
pany—See Mutual Union Life) .............. 
Northwestern Mutual Life Insurance Co., Mil- 
waukee, 
(Changes Ly Rates, Policy Forms, etc.) 
(Reports Satisfactory TD. 2000460¢0000008606 
( all ~ waeeeed Rates—Birkhaeuser ev 





(Revision of “Policy ‘Forms Pending) aa bhhe 
(Revised Policy Forms DD, Se Jan. 1, 
1939: Rate Book and Dividend Manusi) see 
(1988 Report) 


Northwestern Nat’l Life Insurance Co., Min- 
neapolis, Minn. (Gains Continue) ...........- 
(53rd Annual Statement) ...........sceseeeee 
(January Increases) 
(February Sales U 


) 

Report of Examination Favorable—Gains 
SRDEEED snob sececdadebecdbeseodeccncdctesésce 
(20% Increase) ....sseess oece 
(Trend of Loan Repayments) 
We Gen Sales Best this Year) ........ 

Gregg a ee General Agent).. adesaus 
(Minancial Statement as of December 31, 





Union Life Ins. Co., Ottawa, Til. 
vag of Reinsurance with 








Co., Los Angeles 

irectors) . 
Lien—Ad- 
Month) 


822 


+e anuary 


January 
February 
March 


*e eevee 


February .... 


February 


February .... 


January 


peoemary 
Marc 


Pebruary .... 
March ....00. 
February 
March ...... 
January ..... 
February .... 
March ....... 
SE vanced 
August ..... ° 
December ... 


pwoewary see 
Marc 


December ... 
February .720, 


March ....ce- 


February ... 


February .... 
May 


May 
October peace 


October 


January 
March 


August ...... 
November ... 


December ... 
March Y 


January ..... 
February .... 


*e ev #f 


January 


" February judd 


March ....... 
September .. 
October 


November ... 


814 


702 
57 


57 
402 


633 
816 
264 
475 
558 
806 


476 


(Veterans’ Life Insurance Plan Approved)... 


(Advance 19388 Figures). ..........66seeeeeee 
Ohio National Life Insurance Company, Cin- 
cinnati, Ohio (Convention Examination) ..... 
I aa oh cle k ahs jeteaneadeses 
(Annuity ee SED. decanseweceesecs 
(Gains Reported—New Annuity Rates) .... 
(Dividends Continued)...........0.e.ceeccees 
Ohio State Life Insurance Company, Colum- 
bus, Ohio (New Directors—Home Office Pro- 


motions—Advance Figures—Non-Participat- 
ing Rates Revised) 





(Income Bond Provision Extended) ........ 
(New Hospital Policy) .........e..eeeecess 
(Business Gains Reported) .......... eeccece 
SD SEED ocacccosccocdoceccececee 
in <.. < ie pen con deo 06.0 000.000066 66 
old Colony Life Insurance Company, Chicago, 
Illinois (Liquidation Completed) .......... 
Old Line Endowment Mutual Life Insurance 


Co., Dallas, Tex. (Charter Surrendered) 


Old Line Life Insurance Co., Milwaukee, Wis. 
(Rate Book Revised 


Vee Mutual Life Insurance Co., Seattle 
OE ER ee ae ee 
Oregon oa Life Insurance Co., Portland, 
i i D ach id dee ee denece ee eese oc oé 
(Report of Bxamination Favorable) ......... 
(Term Policies Revised) .....cccccsscccseces 
Sy a 66 5-nh ube beeeenese 060 owe pees 


Pacific Mut. Life Ins. Co. of Los Angeles, Cal. 
(California Supreme Court Upholds Re- 
ED a dine oaks adh oneeds ete 

Dy Pn ~cccusceguameesesaeess 

Haskins Elected a Director—Licensed in 

est Virginia—Officials of Former Com- 

i, De adueahepehdbonde ee 600606 ceeded 

Advance Figures —Non- Participating poe 

evised—Morgan & Groton Now Vice Presi- 
dents—Merger of Los Angeles Agency) ...... 

(New Juvenile Policies—Revised Life Insur- 

ance Limits—1937 Statement Figures) ........ 

diruetees to Vote Stock—Flood acente 

(Supreme Court to movie oy Sosrgentsation) . 

(Goes on 3% Reserv is) 

(New Policy aaa pas eneaseoeeeuouaaces 
~- Fg Forms—New Rates and Divi- 
Dt Dit hen a aieenchunheiegbad se e6héoesant 
Rehabilitation Plan Unanimously Approved) 
Loan Interest Now 5%).......ccccecccccees 
(Former Officials Aces eT rrr eee 
Pacific National Life Ins. Co., Salt Lake City, 

tah (Report of Examination) ........... 

Pacific re Life Insurance Company, Denver, 
Colo. agulcetion Nearl — ) 
(Partial eport of Liquidator) .............. 

Pan American Life aly Co., New Or- 
leans, La. (Large Group Policy Issued) 

Executive DED s.0n00500000000909¢06006 
Limont New Superintendent of Agents) ... 
Adopts New Form of Policy).............. 

Pusemcunt Mutual Benefit Reasaintion Rock- 
ford, 5 pees by Pioneer Life of 
Beckford 7 A hb cnet beh oe 6000000000006 bS0006 

~— : Revere Lite Insurance Co., 


Peter 
Ss 





Worcester, 
(Report of lixamination Favorabie) ..°2°"7: 
Peninsular Life Insurance Company, a el 
ville, Fla. (Reinsures Virginia Business) . 
(No Changes in Rates, etc.)...........6.56. 


Penn Mutual Life Insurance Company, Phila- 
— Pa. (Retirement Income Policy Re- 


(New Annuity Rates) ......... WrTTT Tit TTT Te 
Cn ais Ee ERD aoencesesoeséeasccenes 
(Stevenson Elected President—Kingsley now 
Se Dc nens ccccneeneheceensotacees 

oe Life Insurance Co., Frankfort, Indi- 

(Malpas, Vice President DD anncecteesess 

Philadelphia Life Insurance Co., Philadelphia, 

Fi a Beard Elected Directo 7 ecsendoes 

Fi ures) seeneee eee eeneeeeeeeeeeeeeeeeeeee 
Pichi St shee ceeves coeeeonesouseeveceooee 
Pt SD  <casccosecoedapessoonoetoses 
pe nent tee wy Maloney—Production In- 


epor 
(itoche tt Q6dgebe ane niakngcceguceteseet 
(Dividend Schedule Coutsawes) sop ondeeeeseoe 
s SN yt - | A eee 
Phoenix Mutual Life Insurance Co., Hartford, 
ri — Office Promotions—R. L. Jones 
e eeeereeeeveeeeeeweeeeeeeeeeeeeeeeeeeeneeaeeeee 
( pay Scale soseenusd) 
(N i Pete seovececcecnosncescece 
Pilot. “Life Insurance Company, "Greensboro, 
N. C. | hn DOES cdc cdcsviccscsoces 
Se Ae 
(July ete! Dt psecucuonwbhbdelcbetac 
October a Banner Month) ........ccccccecss 
Advance Figures—Jones Agency Secretary) 
r 





Pioneer American Life Insurance Company. 
Dallas, Tex. (Reinsures Southern Standard 
Life of Houston, Tex.) 
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Pioneer National Life Ins. Co., Topeka, Kans. 
September .. 349 
























(Colmery Now President) ..........seeeeees September .. 344 CABO) ccccceccccccccccccccccccccces 
Polic nesses “sy Life Ins. Co. Sioux 5 ~ EET by Great Northern RAE pthtites October ..... 410 
Falls, 8. eee anges to Stock Basis) ...... September .. 344 Ro al Highlanders, Lincoln, Nebr. (Insurance 
(Report of xamination Favorable} peeses November ... 480 partment Orders as to Distribution of Sur- 
Polish National Alliance of the U. 8., Chicago, Plus Funds) ......-seeeesceceees eecceee coe June 125 
Illinois (Examined) ........scsceesesesssees § AM cine RAR III eadoh ne co ncnstientandanmsvce December ... 565 
Postal a spoeranee Company, New York, - “Th yy ak yy Comeeny, - Dixon, ie 
Mm Report) ..ccccccccccccecs MAY cccccces. nois 
Posial National Life Insurance Company, New iptv oe enema ipso aa ber 415 
York, N. Y. (Examination Report) .......... SD Jenctices 62 st. Lewis Mutual Life Ins. Co.. St. Louis, Mo...  ##}— 
Postal. Union Life Insurance Company, Los (Directors Elected s hahiebeiitdaaininaell seece m April 900 
Angeles, Cal. (Reinsures Great Republic capiaiia a Senta Fe ot National Life Ins. Co., Albuquerque, = 2 
pedth Geedneds ob eS andasddeccecessoescase ovember ... eSncsccccesevescesoccosseneces 
Presbyterian Ministers’ Fund, Philadelphia, (Takes over Santa Fe National Life of Okla- 
(Retirement Income Endowment) eae poe: March ....... 829 homa City, Ge. ecnccdeckce chsmannsecesanace April eeeeeres 900 
(Rep ort of Examination Favorable) ........ December ..; 562 Santa Fe National ife Ins. Co., Oklahoma City, 
Protective Life Insurance Company, Birming- Ok la. SCHOOSS SSS ESEHOHESHSEEHSESHESESEHESESEEEEEEEEES 
ham, Alabama (New Rates) ..............:- August ... 268, 279 (Reinsured in Santa Fe National of New Mex- 
(Report of a ay Reviewed) ania September .. 45 DT 0620060600000064n6006666606000060006000006 April eeecccece 900 
PE Since kt ins iddinece¢h o6i0 9s March ...... 811 Seaboard Life Ins. Company, Houston, Tex. 
Provident Lite & Accident Insurance Co. es aa Successful Year—Supplementary wen . 
attancoga, Tenn. (Rates Increased) ...... January ..... 689 (Adda Patticinatine Policies) CCCee: ebruary .... 711 
(New Rates aR Rg January ..... 639 (Adds Participating Policies) .............. July ay ese 207 
come Policy Added) ..... -_ scnmceegetina ll February .... 710 (New Rates and Values) .........-+..+-0+ July ........ 214 
ae ahs ea eceteedees March 710 Scranton Life Insurance Company, Scranton, 
CD: .<< couse acidadhadeticaces me Massie 62 Pa. (Business Increages) ........ aaeean cove July ....00. - 208 
SY MEL: Bintritueetilids cebncestddens September je: aceon Elected to Board)............. ++» January .... 634 
(Favorably Examined) .........ceseseeeeees November ... 480 ges i — Business Up 28%)........++-+-. February ... 725 
(Preferred Stock Retired—Reports Gain)... March ...... S11 tientet - | Saeleie Wana _ April 
Seevident Ate Seeurence Go. Bismarck M.D  - (fieameite Bats Beemenees Geeseees of Amecios. PILL weeeeeee 900 
Sen rte tees... ao ee ee oan 
ro ont Mutual Bite tne Goa. Phtiedatic = =———”:~—“‘éOé;C*CRi nt of ret oe ot ee. teen. 
Pa. (Gains Rausuntely ofsccetssce te 0 January 639 (Statement of Trast as of Dec. 31, 1937) ..... - May ........- 62 
( DEY SeaAhhictennises ncdieesks cénces March ....... 824 Secarit Life Insurance Company, Baltimore, 
(Bradahaw Stila, cea atl eh ae eee o277°e* , is GPO GUUUEED ccc cccccescceescesocsocee PORE <ceceess 128 
First Regional Convention) ............+.+++ May ......... 62 Security Mutual Life Insurance Compa 
oy, peneppnebabppenbpbeg ened June .. 124 Lincoln, Neb. (Assets and Liabilities —De- 
a Anavity I i ak in .. August heresy AT Konccceacansdsnncedsnndaeesé November 44 
(Policy Guarantee and Premium Changes— Mutual poann eet 
Agents Honor Linton) ............. cocsaséee Wesember ... N ee February 711 
1939 Dividend Scale Modifed—Other | (Dividend Schedule Continued) ............ ve MEE weckccce OD 
— ~ = een in Policy Guarantees and y Schedule—An- 
ane eaten asin aneineddid es ontinenenas anuary .... seecccssecsceses Septe oe 
(Changes Riféctive Jan. 1, 1939)........6... Febreary ooo 424 Dilevedsedceeseece Sacas eee 75 
Di dnd ness astideacdiie Yas tde.c0en March ...... 811 Security National Life Insurance Company, 
Prudential Insurance Company, Newark, N. J. Minneapolis, Minn. (Formerly Security Plan 
(Writes Group Including 8S S.A. Benefits) ineciek January ia ii 639 Life Ins. Co .) SOCCER EEE EEE HEH Ee eeeees January ee 642 
(Merck Retirement Plan) .........sseseeescess January ... 639 Security Plan Life Insurance Compan St. rtp 
estnary ee Revised—Directors Re- Paul, Minn. (Changes Name to Securit y Na 
elected ome fice Promotions—Group tional Life) ............ ty J 
Death _ Benefits Liberalised Downtown Service Life Insurance Co., Omaha, Neb. ...... ropes etgunes tian 
cB -" EERE e Tas February .... 7lv Pe PT cconesecadeccdhee Sg 825 
a Group Cases—Dr. Comeau, N. Y.C March ...... . 824 ——/. Life Insurance Company, Roa- a ee 
(New y Dividend Schedule) ...22222..2..0021111 March ....... -— «oe et: Bee 825 
Goons) eee Conference—Smith Asso- i Sons sof ‘Norway. ‘iinneapolia, “Minn.” (iteport ptember.350, 355 
ah ag yg ER ers BF ccccevces 62 CS TINE & 0 60 eo snccccccescccece cha 6a erry §1! 
Burret! Dieser ite ccteccrrccery August ...... amp “Safhengter™ ite, Insurance, Company. Grenn 
(James F. Little Dies—U. S. National Bank cone (E ~ Ss. % (Rates Increased) .........ceeeeee. February .... 713 
lan—Orange Memorial Hospital Group) .. September .. 347 fo os ers Industrial Field).................+-5 February ... 726 
(President Duffield Dies—Home Office Pro- ee ee oe Vee, “Saas Se 
motions—Salary Allotment Cases—Cam bell SCTE CHEESES EEE OEE EEE EES 
Sou up, Company's Pension ores Ab Bes SORTED ccccccccoccccesucncesesese Agee cccccsc - 901 
EE hens cen debnndanedecetete tneedat October ..... 407 a Life & Health Insurance Company, 
Rate and Policy Changes) ..........+.---- November ... 480 irmingham, Ala. (Examined) ............ July ........ 208 
D’Olier Acting Presiden at aati tate November ... 480 Southern Life Insurance Co., mene Ga. 
(Revision of Ordinary Policies and Ordinary eins hee ome — ED -seewacdbdveucdiceé March ....... 825 
Rate Book—D’Olier Elected President— n ers orida) eeeeeee eee eeeeeeeeeeeeeeeeee August eeeeee 271 
Bradley Elected a Director) ......... eeeesee December ... 563 wypntare Life Insurance Company, 
Dividends on Old Rates Reduced 7.5%— - (Reinsured in Pioneer Ameri- 
ther Changes, Policies, etc—Home Office AT March ....... 825 
a ie Sg EE RPS SESE am January .... 629 ite Insurance ‘Company, 
(Home Office Promotions—Directors Re- pen f= ohnesaumhbeta BE cccoccesn GE 
ue Ene te re Housing Investments) February ... 725 —o Dee. 31, 1937) ...... sor teeseees be 
ure Protection Insurance A iati _ — Sonthiand Life Insurance Company. Dalla: eeeccce . 
cago, Ill. (Examined) ........ . aoe * a . January ..... f40 Company, Dallas, 
(Proposes Change to Old Line Basis) ....... November ... 481 Southwestern Life Insurance Company, Dallas. January .... 634 
Now Great Lakes Life Ins. Co.)...........- January .... 632 Texas (Stock Dividend) ..... vitevettierenane nina on 
Puritan Life Insurance Company, Providence, biiwns descvedouesueess February... 7246 
I. (Report of Examination Favorable) ... April ........ 900 ¢, (19S Figures)... .ccccccs..ccccesecccccsce March ...... 811 
Reliance Life Insurance Company, Pittsburgh, Co.. Indianapolis, #8 © 
Pa, (Business Gain8) .........ceeeeeececceees February .... 711 Plan) ......++e+. January ..... 643 
R Cepert ot og ro ag a eoccccocccecs January .... 632 8 (New Directors) .......-.seeseeseeeeeereeees SE scceecoe TO 
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i. gk) Boe en aeetageel ST aneeaed 211 1+Washington National Insurance Company, Chi- 

Travelers Insurance Company, ‘Hartford, Conn. eago, ill. (Rates and Values Revised) ........ February .... 717 
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Union Central Life Ins. as Cincinnati, Ohio .. West Coast Life Insurance Company, San 
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New Business Gains) . eeeeeeeeeeeeeeeeeeeeeee May eeeececeese 68 (Official Changes) Seeeeeeeeeeeeeeeeees eeeeee January aece 641 
{Rales ST esuseuhnsedtbsanheccsse6séndeccoe ED dannctes 129 Western ~_ re Life Assu urance 
Advance Figures—Official Changes—Decem- Winnipeg, Can. (Low Mortality bpp March ....... 828 
RP SE En 6.0 0000005006006006 0000060008 February ... 727 (Extends ‘“'Three-in-one” Principle) ......... DEE ecccoccce 70 
(Dividend Schedule Continued) sniwabset £06 March ...... 814 (Premiums Increase) ......esccsesscceccses EE vesocccee 70 
Saar Cooperative Ins. Ass’n, Washington, (Reports Increases) .........+.-.+6. paoves » “WEED endvcece 211 
Now American eee EMEP cocces February ... 727 June Busimess) ...cccccccccccceccecccsecese AtgUust...... 275 

Union Mutual Life Insura Co., Portland, October Sales Increase) ..........se++++ee+ee December ... 568 

Me. (Report of eeination } Favorable) seece Se ‘Sdecedbi 68 Western Life Insurance Com any, ‘Helena, 
(Juvenile Premiums Increased).............. February ... 727 Mont. (New Title of Montana Life) .......... March ....... 
(Irish Elected President)................... March ...... 814 Fk a ed ae poeeccccccecccccccoces o goasecsas ait 
New tes and Values) ......csccsvccecces PB ccces 7 
ga MM, sate Sneusence ‘Company. Western Rw Life _ ES Company, 
(Reinsured by Fidelity Life of Arizona) ... May ......... RS Fargo, N. D. (Report of Examination) ..... February .... 717 
(March 4, 1 Balance Sheet) .........««+. October ..... 416 Western Union Life Insurance Company, Lin- 

United American Life Insurance Company, coln, Nebr. (Reinsured in Republic National 
Denver, Colo. (Receives License) .......... July ....... » RD 4. BD nccncascesccnsbcecseastdescvdocasuns SGP ccccecoe Sal 
Cee DOGERR, GORD coccceccscenecscnvcacsce September .. 35 | Wisconsin Life Insurance Company, Madison, 

United efit Association, Albuquerque, New Wis. (Dividend Schedule Continued)......... February ... 729 
SUED SEMOUEOED areccusccndyp cence: cascgeus September .. 35. Wisconsin National Life Insurance Co., om- 

United Fidelity Life Insurance Company, Dal- kosh, Wis. (New Thirty Payment Policy) . March ....... 828 
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United Insurance Company, Chicago, III. Wisconsin State nee ae Madison, Wis. 
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\United Life & Accident Insurance Company, Women’s Catholic iw Ay ie Wenesiare, Chicago. 

Concord, N. H. (Official Changes) ........... ae R28 Ill. (Report of Examination) ...........+.+«. February .... 717 

(New Rates) ............00 af Eee eseees August ... 275,280 Woodmen Central Life Insurance Company, 
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AINE IE EER CRS S Rie February 727 Woodmen of the World Life Insurance ~~ ens de 

United Life Insurance Company, Salina, Kan. Omaha, Neb. (New Production Figures) . TORO coccccee 129 
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The 1939 edition of Best's Life Insurance Reports con- 
tains the following information on each company:— 








Assets and Liabilities in detail. 

Income and Disbursements in detail. 

Gain and Loss Exhibit in detail. 

Classes and Amounts of Business in 
Force: Ordinary, industrial, group; 


Best's Life Insurance Re- we spp teat 
participating, non-participating, de- 


ports automatically en- Leenad cdiviclancls 
titles each subscriber ¢ i ao 
mer ogg ze “r "Significant Ratios from the Statement, 
s Lite Insurance for the last five years. 
News. History since organization. 


Financial Condition, Management, Op- 
erating Results: Editorial comment, 
including ‘recommendation,’ and in- 
surance experience of executive offi- 
cers. 

Growth of the Company since organiza- 
tion. 

Cash Premium Income for the last five 

years; new and renewal; life disability, 

double indemnity and annuity sepa- 
rately, with totals. 
—_ POSTAGE J Officers. 

PER COPY | twWCLUDED Directors or Trustees. 

Territory: States in which companies are 
licensed. 

Reserve Basis: Actuarial takles used and 
amounts of business on the various 
principal forms. 


Note: Fraternals and Assessments re- 
ported upon. Valuation results given if 
obtainable. 


ALFRED M. BEST COMPANY 


INCORPORATED 








75 FULTON STREET 


HOME OFFICE 
NEW YORK, N. Y. 


BEST BUILDING 





CHICAGO -: DALLAS -: ATLANTA -: CLEVELAND -:- BOSTON 


MARCH I, 1939 


825 











LIST OF ADVERTISERS 




















American National Insurance Co., Galveston, Texas.......... ‘ 8 Massachusetts Indemnity Insurance Co., Boston, Mass.. SOO 
Amicable Life Insurance Co., i sc eewenne oben 768 Massachusetts Mutual Life Ins. Co., Springfield, Mass.. 790 
Atlantic Life Insurance Co., Richmond, Va...............+++ 4 Metropolitan Life Insurance Co., New York, N. Y..........-. 747 
Bankers Life Company, Des Moines, Iowa..............++:: 770) Midland Mutual Lafe Insurance Co., Columbus, Ohio......... 772 
Bankers Life Insurance Co., Lincoln, Neb...............+++: 779 =6Mims, J. I a 801 
Bankers National Life Insurance Co.. Montclair, N. J......... 814 Minnesota oon Life Insurance Co., St. Paul, Minn.. ra 
Berkshire Life Ins. Co., Pittsfield, Mass. eeeeeereeeeseeeeeees 749 Monarch Life Insurance Co., Sprin field, Mass Ne ok a 752 
Burroughs Adding Machine Co., Detroit, Mich............... 767 Mw : = 
Business Men's Ansurance Co.. eect City Mo 573 a arent — Insurance Co., Chicago. ae seagines «eces nO 
9 BBO.c cee eeecercs vationa e cecident Insurance Co. Nashville, Tenn..... 7H 
Campbell, Donald F., Chicago, Ill........ 0.0... .eeeeeeeeees S01 National Life Insurance Co., Montpelier, Vt. ..............s. 799 
all 2 Assurance gel a Moines, Iowa .......... ° pang New England Mutual Life Insurance Co., Boston, Mass....... 783 
. - eo" eeeeeeeee ee eee en eee eeee - y i , tt e Tas eR er ee rye 8038 
Chicago Journal of Commerce. .............ccceccccescceess 813 New York Life Rice Oe "thew Took, N. to vInside Front C 

2 t Cover 
Coates & Herfurth, San Francisco, Calif.............-...++0+ 801 Worth American Reassurance Co.. New York, N. Y........... S04 
Columbian National Life Insurance Co., Boston, Mass. ...... ; mal 
Golumbus Muteal Life Insurance Co. Columbus, Ohio. 812 Northwestern Mutual Life Insurance Co., ees Wis. 777 
fy) . Northwestern National Life Ins. Co., Minneapolis, Minn. .... 764 
Connecticut General Life Insurance Co., Hartford,. Conn...... 79 Occidental Life Insurance Co., Raleigh, N. C. 746 
Connecticut Mutual Life Insurance Co. . Hartford, eatin on Ohio State Life Insurance Co. Columbus, A sade paeraspeses 789 
ne Life Insurance Co. 0 merica waukee, Wis.... 754 
Daween, bites i & hen, iow ork N.Y LORIE CEES OT: 203 ane ee a eee ‘enw, eiphia, Pa sccccces 787 
: [a Sieu Waa ¥ by he enn Mutua e Insurance Co naeipt iY re 
Baultable Lie Insurance Coy Dus Maine, Towa: .".---: as Pople Life Insuranes Co. Pedunior, id i 
ureka-Marylan ssurance Corp., Ba more, vecccccce peeecee 
Fackler & ompany, New York, . i RA ta AE T= Re a TE SR 801 Phoenix Mutual Life Insurance Co.., Hartford, Conn. eeoeeeeees 774 
Farmers & Ba Life I 2 Protective Life Insurance Co., Birmingham, Te a 800 
neh Bie A karen oe Co, ee Hane... St Provident Life & Accident Ins. Co., Chattanooga. Tenn....... 778 
y t e Insurance Co., Philadelphia, Pa........ 807 S 
Fidelity Union Life Ins. Co., Dallas, ie arse ap aera 780 Provident Mutual Life Insurance Co., Philadelphia, Pa...... 797 
George Washington Life insurance Co., Charleston, W. Va... 761 a oe AE C., Bt. Louis, Mo RR 06 ec OS Fy 801 
rea uthern a os cece eee ncsecnsé 810 “ ge, | eee eee eee eee 755 
Walter C. Green, Chicago, Tll.. ee ed ans es Shenandoah Life Insurance Co., Roanoke, Va............ 775 
Guarantee Mutual Life Co., Omaha, Neb.................--.. 76g Frank M. Speakman, Philadelphia, Pa....................... 801 
Guardian Life Insurance Co. vie A 8 AREER 749 State Mutual Life Assurance _ Ww — iis cacesbweee TOS 
Haight, Davis & Haight, Indianapolis, Ind.................. 801 Sun Life of Canada, Montreal, Canada. oc eeeseceves 751 
Home Life Insurance Co., of America, Philadelphia, Pa...... 756 Harry 8S. Tressel, Chicago, alt a aR a a 801 
Indianapolis Life Insurance Co., Indianapolis, TG» iad ane ba 771 Union Central Life Insurance Co., Cincinnati, Ohio........... 753 
Hotel Coronado, ee poet cue cetbbcatebechas 756 eee See — paqurance Ce. Portland, Tb: décnnecebecces 796 
IERIE ESS i RT LIT Te an 752 nited Fidelity Life Ins, Co., Dallas, Tex. .................. 786 
Jefferson Standard Life Insurance Co., Greensboro, N. C..... 744 United States Life Insurance Co., New York, N. Y. .......... 815 
John Hancock Mutual Life Insurance Co., Boston, Mass. Volunteer State Life Insurance Co., Chattanooga, Tenn. ..... 775 
Inside Back Cover Western Southern Life Insurance C 0., Cincinnati, Ohio.... 791 

Kansas City Life Insurance Co., Kansas City, Mo............ 762 Wolfe, 8. H. & Lee er Sei Mb Mas bbbesens 0000606 ceeds 801 
Life Insurance Company of Virginia, Richmond, Va......... 811 Woodward and Fondiller, is eT Mtn “Mis Mee cocscsceees 801 
Lincoln National Life Insurance Co., Fort Wayne, Ind....... 785 Woodward, Ryan, Sharp & Davis, New York, N. Y........... SO1 


“The above discriminating list of clients recognize that an advertisement in BEST’S 
INSURANCE NEWS is a mark of distinction as only those companies which receive 
our recommendation are permitted to advertise in its columns.” 


BEST’S INSURANCE NEWS 


Che CNational Magazine of Insurance Finance 



















-—————ee yee ll TO elle 


